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THE WEEK. 


Not only has the recent increased activity in the leading 
industries and trades been maintained, but there is a dis- 
tinct improvement in business confidence both East and 
West, while in the South the largest cotton crop ever har- 
vested is a favorable factor. There are signs, moreover, 
ofsome disposition to anticipate the tuture, instead of con- 
fining purchases to immediate necessities. Taking every- 
thing into consideration, November has been the best 
month of the year. The large business in iron and steel— 
emphatically the best of the year—due to increased buying 
by railroads of locomotives, cars and rails; purchases by 
large users of structural materials, is, in its influence on 
general business sentiment, the most important develop- 
ment. The copper market continues strong. In the dry 
goods trade the reports are scarcely less encouraging than 
those in iron and steel, and notwithstanding the tempo- 
rarily disturbing effect of the decline this week in raw 


cotton, large orders have been received by the cotton mills, 


while the Fall River print market has transacted the biggest 
week's business of the year. The wool trade is strong and 
fairly active. Though leather is advancing sharply, the 
New England shoe factories are generally working to fall 
capacity. The November betterment of conditions is re- 
flected in bank clearings, which for the month are 3.1 per 
cent. better than a year ago. Railroad earnings for three 
weeks of November show a triffing decline as compared 
with last year. The foreign trade continues auspicious. 
During the most recent week at New York exports were 
$19,778,172, an increase of $9,457,735 over 1910 and of 
$7,360,141 over 1909; and imports were $20,084,367, an in- 
crease of $4,390,796 over 1910 and of $1,005,201 over 1909. 

Estimates of the November business in iron and steel run 
high and include nearly 50,000 cars and about 230 locomo- 
tives. The heavy purchases of cars was reflected in the 
placing of contracts for a large tonnage of plates and 
shapes, and these products display a firmer tone. Other 
equipment was also more freely taken and rail sales were 
very much greater than in the preceding month. Struc- 
tural material was in brisk demand, construction of bridges 
and buildings calling for approximately 135,000 tons, of 
which about 35 per cent. was for railroad work. The sheet 
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bar market is stronger at $20, Pittsburgh, and Bessemer 
iron there is firmly held at the low price of $14.25, Valley 
furnace. Consumers are figuring on their pig iron require- 
ments for 1912, and $12.35 appears to be the minimum on 
basic. Further concessions are noted on wire products and 
new business is rather disappointing, production being at 
the rate of 60 per cent. of capacity. Tin plate mills are re- 
suming and the outlook in this branch is improved. 

Contracts placed with the large cotton mills cover sub- 
stantial lines of duck, denims, print cloths and convertibles 
and the market was sensibly stronger at the opening of the 
week, but became slightly irregular towards the close 
because of the declines in the raw material. Fall River sold 
610,000 pieces of print cloths and convertibles last week, 
the largest total for overa year. Export trade with miscel- 
laneous small ports has been of liberal proportions, ship- 
ments of domestics from the port of New York up to Novem- 
ber 25 amounting to 328,633 bales against 229 851 bales for 
the corresponding period a year ago. Jobbersstill buy fine 
goods cautiously, but merchants generally look for increased 
purchasing within the next two weeks. Jobbers have com- 
pleted their inventories and have closed their fiscal year 
with the lightest stocks of merchandise on hand in many 
years. In woolens and worsteds duplicating on spring goods 
continues and several of the large mills are assured of steady 
work all through the winter months. 

The demand for footwear continues to slowly improve 
and manufacturers now have good-sized reserve contracts 
and supplementary orders calling for shipment within a 
month. The question of price causes some buyers to hold 
off, but others are operating quite freely. The leather 
market shows pronounced strength and further advances 
of abuut 1 cent are being asked on all kinds of sole leather. 
Belting butts are also 1 cent higher and certain varieties of 
upper eather, notably calfskins, are bringing higher prices. 
Trade generally, however, is quiet, as buyers say there is 
no inducement to operate ahead at present quotations, and 
those concerns preparing to take inventories are desirous 
of having as smali stocks on hand as possible. The hide 
market as a whole is hardiy as strong as a week ago, 
although on certain varieties of domestic packer hides 
prices are slightly higher, a sale of 3,000 early November 
packer native steers bein, made at l6$c., an advance 
ot tc. Country hides are about tc. lower ali arouad, and 
the cables announce a sharp deciine at the Paris aaction 
sales this week. 

All the leading farm staples have receded in value, with 
depression in wheat especially pronounced, the May option 
at Chicago falling below a dollar. Steadily accumulating 
visible supplies and big receipts at the Northwest were 
chiefly responsible, while the decline was also accelerated 
by more favorable crop news from Argentina. Spéculative 
selling was heavy in all markets. Owing to the holiday, 
arrivals at western points this week were smaller than last 
years, 4,505,331 bushels of wheat comparing with 4,798,034, 
while exports from all ports of the United States, flour 
included, were 2,398,556 bushels against 2,249,786 in 1910. 
Corn derived some support from continued unsettled 
weather in the belt, but ruled generally lower in sympathy 
with wheat. Receipts of corn this week of 4,053,167 bush- 
els contrasted with 4,486,531 a year ago, and Atlantic coast 
shipments were only 50,027 bushels against 368,092 in 1910. 
The deadlock in the cotton market was finally broken, 
prices falling to the lowest level of the year in response to 
easier spot offerings at the South. Estimates on the crop 
vary widely and the Government estimate on December 11 
will be read with interest. | 

Liabilities of commercial failures thus far reported for 
November amount to $12,976,588, of which $5,723,950 are 
in manufacturing, $5,579,431 in trading and $1,673,157 in 
other commercial lines. Failures this week numbered 217 
in the United States against 275 last year, and 34 in Canada 
compared with 38 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.—There is a fairly active retail movement of 
merchandise and holiday trade makes satisfactory progress. 
In dry goods jobbing circles there is gradual improvement 
and a decided change for the better is expected to follow 
the holidays. Textile mill centers continue to send cheeriul 
reports. The Fall River print cloth market has had a larger 
business than in any -week for months. Men’s wear mills 
continue to receive a good volume of business and are busy, 
while dress goods producers are well employed. The wool 
situation continues very strong on all grades, some further 
advance having been established on fleeces, and foreign 
advices note higher prices in Australia and South America. 
Shoe factories are running to full capacity in most cases 
and there is a fair amount of new business coming forward. 

_ All branches of the leather trade are very firm. Improve- 
ment in pig iron business continues. There is a fair busi- 
ness in lumber, but building materials are quiet. New 
England building statistics show a gain in contracts 
awarded of nearly $13,000,000 this year over the corre- 
sponding period last year. Construction work is quite 
active still in all sections of the city. The flour market 
continues quiet and mills quote low prices for prompt 
shipment. Coarse grains are dull on domestic account and 
demand for feed has fallen off. Grain exports are heavy on 
old contracts, but new business is limited. Pork provisions 
easy and fresh beef quiet and easy. Receipts of poultry 
have been large and prices of turkeys lower than a year 
ago. Receipts of fresh butter have been light, and with 
aupplies short higher prices are quoted; storage supplies 
are being steadily reduced. Stocks of cheese are small and 
firm prices are quoted in the face of a quiet demand. 
Receipts of eggs have continued light. There is a firmer 
tone to the money market, with most new business in call 
loans at 3 per cent. and time quoted at 3% to 44 per cent. 

Philadelphia.—Further improvement in certain lead- 
ing markets, notably iron and steel and wool, is reflected in 
a more hopeful feeling generally, and while numerous lines 
confine their operations to immediate needs, buying on the 
whole is increasing. Wholesale woolen and dry goods 
houses state that there is a fair volume of buying for cur- 
rent requirements, but millinery dealers now complain of 
dulness, and manufacturers of men’s and boys’ clothing, 
cloaks and suits and shirtwaists report business quiet. 
Leather is still dull, but exceedingly firm, although there 
has been little or no change in prices, while buying of 
glazed is confined almost exclusively to the export trade. 
Trade with shoe dealers is increasing and better conditions 
are looked for. Slow but steady improvement continues in 
the wool market, and while manutacturers do not operate 
to any extent in advance of actual needs a fair business has 
been transacted and prices have been well maintained, 
especially on fleeces, which are in small supply and firmly 
held. There is now a much better feeling throughout the 
textile industry and the prevailing opinion among the trade 
is that progress will be steady from now on. 

The situation in the iron and steel market shows consider- 
able improvement, purchases being larger and buyers of 
futures displaying more anxiety to place orders at present 

rices. Some good sized business has been placed for pig 
ron and the outlook for increased activity is more favor- 
able. A better demand for finished products is also reported, 
the railroads and other large consumers now buying in 
substantial volume. Lumber continues quiet, spot pur- 
chases being light and buyers not being inclined to antici- 
pate wants. Thvre is little change in the contracting and 
building line, most attention being given to completing 
work now in hand before winter setsin. Cement continues 
in moderate demand and paint manufacturers and dealers 
report a fair season. Wallpaper is selling in average 
volume for this period, and chemicals are quite active, but 
aper is quiet. The wholesale liquor market shows a 
er slight improvement, demand increasing for all 
kinds of goods. Domestic leaf tobacco is selling in tair 





amounts, Pennsylvania and Connecticut of good grade 
being in especially good demand, and some business is re- 
ported in Sumatra and Havana. In groceries there is an 
active demand for nuts and fruits, but most goods are mov- 
ing slowly, the dulness being attributed to the fact that 





retailers as a rule are well supplied for the holiday trade. 
Coffee is quiet, with buying usually in small lots, but teas 
are steady and some g sized sales are reported. The 
money market presents no special feature, rates ruling at 4 
to 44 per cent. for call loans, 44 to 43 for time funds and the 
same for choice commercial paper. 

Pittsburgh.—Seasonable merchandise is moving at a 
tair rate, and holiday trade is developing early. In jobbing 
lines the fall movement has been fairly satisfactory, though 
collections remain somewhat tardy. Local manofacturing 
plants in the iron and steel line are operating about 75 per 
cent. of capacity. Electrical concerns report wu steady 
volume of business of fair proportions. Building operations 
are still curtailed and the lumber market rather dull. 
Window glass is being purchased only for immediate needs 
and the market remains unsettled. 

Baltimore.— Wholesale business in most lines was fairly 
active during the week, and trade in merchandise suitable 
for the holidays was especially large. Reports from the 
agricultural and mining sestions, however, were not alto- 
gether favorable and collections are not up to the usual 
average at this time of the year. This is the off season 
with clothing manufacturers, and but little activity is 
noted, replenishing orders for fall goods being below ex- 
pectations and the outlook for next season decidedly unset- 
tled. Business in dry goods and notions at wholesale, which 
bas been quite brisk, has fallen off toa marked degree and 
filling-in orders are smaller than usual. Values are unset- 
tled, with cotton goods tending lower. The volume of 
shipments of boots and shoes is fairly large and compares 
favorably with the same period of last year. Values are 
tending upward, and advances of substantially 5 per cent. 
have already been established in staple goods. Conditions 
in the wholesale hardware trade appear quite favorable, 
some good orders having been booked and ihe prospect for 
next season appears bright. Manufacturers of barness and 
saddiery report business of small proportions, as usual at 
this time of the year. The leaf tobacco market is dull, 
although the approach of the holiday season stimulates 
manufactured goods to a considerable extent, and retail 
trade is very active. : 

New Orileans.—Business in all lines continues fairly 
satisfactory. The annual meeting of the American Bank- 
ers’ Association, which was held here last week, somewhat 
stimulated retail trade; weaiher conditions have been 
faverable. Collections are fair to good. The local sugar 
market rules quiet and receipts show only a moderate line 
to work on. The bulk of arrivals are deliveries on con- 
tracts. Molasses rules quiet, but somewhat easier, with 
receipts light. The local rice market continues feature- 
less; offerings light and prices steady. The demand for 
money is moderate, call loans quoted at 6 per cent.. 

Memphis.—Business in wholesale dry goods and gro- 
cery markets is not very active and collections are only — 
fair. Lumber is still quiet, but improvement is looked for 
after the holidays and stock-taking. First and second com- 
mon oak, cypress, gum and cottonwood are in fairly good 
demand, but quartered oakis dull. Prices are firm. The 
weather continues favorable for picking cotton, and ginnin 
is far ahead of any previous year. In this section one-thir 
of the stock is being held, one-third is a lower grade, for 
which there is very little demand, and one-thirdis middling 
and better, the latter being well taken for export. 

Nashville.—Trade is satisfactory, the volume for the 
entire fall having exceeded expectations and there is farther 
improvement in local trade asthe holiday season approaches, 
Some complaint is heard as to collections, but this, it is ex- 
pected, will be better. 

Louisville.—There has not as yet been any decided re- 
newal in trade activity in this market, and while some 
improvement is noted in certain directions it is not suffi- 
ciently general to be satisfactory. Lower prices have 
stimulated future buying of hardware and stoves, and box 
manufacturers are receiving numerous orders; but sad- 
dlery and harness manufacturers report business very slow. 
Mill agents for cotton fabrics note somewhat better condi- 
tions, but spinners of cotton yarns complain of low prices. 
The millinery season is now about over, and while results as 
a whole were good they were hardly up to expectations. 
Coffee roasters and importers say that sales are larger than 
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at this time last year, while the whiskey market is very 
strong, with prices er and distillers very busy with 
“‘ bottled in bond” orders for the holiday trade. 

Cincinnati.—Retail trade has been very good during 
the past week, with a general demand that covers prac- 
tieally all seasonable lines. Dry goods at- wholesale show 
increased activity, and while house trade has been fair, 
most of the basiness has been on orders sent in by travel- 
ing salesmen. Clothing is quiet, reports from ealeemen 
being still unsatisfactory. Spring orders are light and 
retail merchants display little inclination to replenish 
stocks. Boot and shoe jobbers report a fair volume of 
business. Dealers in provisions are doing well and prices 
are firm. Fuiour is quiet, but the market is steady. There 
is @ good movement in whiskey at wholesale and prices 
are well maintained. Notable improvement is apparent in 
the pig iron market, the volume of business showing con- 
siderable increase, with current orders for immediate re- 
‘quirements large and some good sized contracts placed for 
delivery during the first half of next year. 

Cleveland.—Business in jobbing lines continues good 
and general retail trade steadily improves, especially in 
the business section of the city. Considerable Christmas 
‘buying is being done and merchants report these early 
‘shoppers to be taking the better class of merchan- 
-dise. Rates on grain for take shipment for December 1, 
‘when navigation closes, were marked up again yesterday ; 
wo vessels were chartered in this trade, while coal ship- 
pers having hard coal to move were willing to pay 90 cents 
‘to Lake Michigan for December delivery. Banks report 
deposits somewhat less for the past week and a fair demand 
for loans. Collections are fair. | 

Dayton,—Roetail trade has been materially stimulated 
‘by seasonable weather and holiday shopping has begun. 
‘Wholesale trade in most lines is satisfactory, especially in 
dry goods, clothing and notions. Some manufacturers are 
running light, but report that they have orders which will 
—* their plants after the first of the year. Provisions 
-are firm. Collections are fair. 

Chicage.—Business activity sustains the favorable 
dndications recently noted. Seasonable weather stimu- 
lates wider consumption of necessaries, the leading retail 
‘lines here and at the interior doing well and merchandise 
stocks undergoing satisfactory reduction. Road and mail 
orders, have been good and the outlook is improving for 
‘activity in the spring lines. Current shipments include 
Numerous reassortments, and comparisons with a year ago 
are favorable in dry goods, millinery, fars, cloaks and 
‘Suite, fancy goods, footwear, clothing,.men’s furnishing, 
hats and caps, smokers’ articles, furniture, carpets, in- 
terior decorations and food products. Farm advices testify 
to satisfactory position of winter wheat and progress in 
corn-curing. Crop marketings again show larger aggre- 
gate aod growers obtaining high average prices are 
becumiag liberal buyers of winter supplies and materials for 
agricultural improvements. Banks report high accumula- 
tion of deposits and increasing circulation of money and 
less complaint is noted as to country collections. New 
demands in iron and steel inclade various important ton- 
mages. Pig iron is under improved absorption and 
efforts are directed toward increasing outputs of rolling 
mille, forges and car shops. The railroads issue 
substantial contracte for rails, bridge material and equip- 
ment, and various rail tonnages are impending. Some 
increase appears in specifications for structural shapes, and 

lates remain in good request, but consumers hold for 
lower prices in wire, wire product and miscellaneous 
Shapes. More hands find re-employment in iron and steel 
production, and the active capacity is extending at Pull- 
man and Gary. Money is quoted at 4 to 5 per cent. 
Commercial paper shows slightly better offering, and there 
is fair demand for collateral loans. Sales of local secu- 
rities exhibit nominal gain over a year ago, and the ten 
active stocks average this week $1.50 per share higher. 
New building permits were $1,979,427 in value, against 
$1,307,500 last week and $1,307,525 a year . Real 
estate sales totaled $2.722,228. comparing with $3,447,952 
last week and $2 331,229 in 1910. 

Total movement of grain at this port, 7,079,700 bushels, 
compares with 6 324,750 bushels last week and 7,589,800 


bushelsa yearago. Compared with 1910, receipts increased 
0.3 per cent. and shipments decreased 22.4 per cent. Flour 
receipts were 122,574 barrels, againat 113,072 barrels last 
week and 162,609 barrele a year ago, while shipments were 
151,594 barrels, against 139 315 barrels last week and 162,- 
338 barrels in 1910. Aggregate receipts of cattle, hogs and 
pois a 815 head, compare with 457 551 head last week 
and 334,216 head laet year. Receipts of hides were 3,706,- 
890 pounds, against 3,447,900 pounds last week and 4,171,- 
900 pounds in 1910. Woo! receipts, 185.400 pounds, com- 
pare with 284.200 pounde last week ard 312 400 pounds last 
year. Lumber receipts were 43,366,000 ft-et, against 43,- 
101,000 feet last week and 42,164,000 feet in 1910 Other 
receipts increased in wheat, rye, barley, dressed beet, lard, 
cheese, butter, eggs, cattle and hogs; but decreased in corn, 
oats, broom corn, pork and sheep Compared with 
the closings a week ago, cash prices are unchanged in flour, 
pork and lard, and higher in choice cattle 10 cents a 
hundredweight, and sheep, 25 cents, but lower in oats, + 
cent a bushel; wheat, 14 cents; corn, 4 cents; ribe, 12% 
cents a hundredweight, and hogs, 15 cents. 

Milwaukee.—Christmas shopping is increasing and 
indications point to a good holiday trade. Shoe leather 
displays further improvement, though buyers are conserva- 
tive in their operations, owing to the changes in the styles of 
shoes. Harness leather is dull. The steel and iron plants 
are operating to about the usual percentage, and while as 
yet little change towards betterment has appeared im- 
provement is looked for in the near future. The packing 
trade is quiet, but there is a fair movement of produce, 
though prices are considered very high. 

St Paul.—Ioquiries tor seasonable merchandise are 
numerous and call for immediate shipment ; orders are gen- 
erally small, but in the aggregate there is a good volume. 
Orders for future delivery are fair and the general tone of 
business is good. Hardware, clothing and men’s furnish- 
ings are moving in good volume. The demand for hard- 
ware, machinery and building material is fair, but there is 
not much improvement in the sale of harness and the 
market is inclined to be dull. Drugs, chemicals and oils 
are holding up well and groceries are moving freely. Col- 
lections are fair. | 

Minaneapolis.—Snow and cold weather have stimalated 
general trade in the Northwest and jobbers report a much 
better volume of orders than for some time past. The im- 
provement-extends to all lines and orders have been larger, 
and a smaller proportion are for actual necessities. Collec- 
tions continue good, and except for isolated sections where 
drought damage was severethe underlying conditions of the 
Northwest are sound. The lumber situation is improving 
both as to price and sales; shipments for the week were 
1,598,000 feet. 

St. Louis.—Inducements are being held out by the 
retail trade to shoppers to make their holiday purchases 
early in the season, which is being accepted to some extent, 
with the result of increasing business. Mail orders for 
quick delivery in the leading wholesale lines not only con- 
tinue liberal, but are slightly larger this week, but orders 
for fature delivery in dry goods, clothing, hats, and footwear 
in particular, are moderate, although on an average up to 
expectations. Weather conditions are not altogether 
seasonable, but complaints from storekeepers on this score 
are not marked. Manufacturing establishments are receiv- 
ing orders in greater numbers, some of which are quite 
large, car works, steel works and woodworking establish - 
ments especially feeling the increase. Collections are fair 
to good. Cash grain isin demand, while receipts are t. 
Cash wheat is 4c., corn le. and oats +c. lower. dig 
movement is moderate, with domestic buyers about the 
only operators. Exporters are doing little and prices are 
unchanged ; shipments 52,300 barrels. Spot cotton is fairly 
active at a decline of $c. Pig lead and spelter are in good 
demand and advanced 10 to l6c. per 100 pounds. * 
of hage:are she lenges of: resord, aad. peinen 2D se . 
lower. Cattle are in fair offerings and to 50c. lower. 
Lumber receipts are still decreasing, but prices are not 
affected. Money is in moderate demand and plentifal, with 


rates 44 to 5% per cent. 

Kansas City.—Retail trade is brisk, and cold, season- 
able weather has stimulated wholesale business in all lines. 
Few merchants are coming in to the market, but carload 
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shipments have begun to move from the factories and con- 
ditions in the territory served by this center are good. Col- 
lections are better than expected. Recent snows over the 
wheat belt are very beneficial to the growing crops. Kansas 
City mills made 38,200 barrels of flour the past week, and 
there is a stronger demand for the output, interior mills 
reporting a fair business from middle western territory, 
Closing prices of wheat were lower, while oats remained 
unchanged. Cattle were active and higher, as were sheep, 
but hogs were lower. The money market is firm at old rates. 

San Francisco.—Purchasing for Christmas has al- 
ready begun, the sellers holding selections at the option of 
buyers. Indications point to a liberal investment for this 
purpose to the great benefit of dealers in holiday goods. 
Jobbing trade is quite up to the average volume, incident 
to the season, and all lines of merchandise ard produce are 
participating in the movement. The trains, river boats 
and coast vessels are well loaded with food and other 
products for distribution in the interior. The sea export 


trade to Atlantic markets, contiguous island purts and 
foreign countries keeps up remarkably well. The Japanese 
steamer for the Orient on the 22d had a record cargo of 
freight and passengers. There were over 800 passengers 
and about 9,000 tons of freight, including large consign- 
ments of raw cotton. Overland shipments of deciduous 
fruits are practically over for the season. Grapes have 
constituted the bulk of these shipments of late, but severe 
frosts in the interior have brought these toaclose. The 
movement in all descriptions to date is in excess of last 
year, though a few weeks ago it was feared there would be 
a decrease. A steamer leaving for Ancon on the 21st had 
2,750 tons barley and 151,000 gallons wine for New York. 
Only one ship is now here for grain loading. A fruit 
growers’ league has been formed in Sacramento for the 
standardization of all deciduous fruits designed for over- 
land trade which, it is believed, will be of advantage to 
this important industry. 


Los Angeles.—Some uncertainty as to the future has 
had an adverse influence upon business, especially in the 
building line, permits in November falling about $500,000 
below the total for the corresponding period last year. The 
total for the entire year, however, will reach $23,000,000. 
Customs collections at this port show gratifying gains, the 
increase of business at San Pedro harbor having gained 100 
per cent. in ten years. The southern California wine out- 
put for this season will reach 40,000,000 gallons. All agri- 
cultural and horticultural lines are experiencing great 

rosperity, most crops exceeding all former records. Sugar 

t growers have won an advance of 50 cents a ton for 
their product, which is being contracted for now at $5 a ton. 
The olive crop for the season is valued at $2,500,000. Celery 
— have not been able to supply the eastern demands. 
holesalers report little change in conditions as to 
collections and retailers are looking forward to a good 
winter. The call of the bank superintendent for reports on 
November 10 found the twenty-five State banks to hold 
$90,804,923 deposits and $20,322,766 available cash. Nov- 
ember building permits called for the expenditure of 


$1,797, 





THE CANADIAN NORTHWEST. 


Wiunipeg.—The weather continues mild and open and 
retail trade in all departments of business is very active. 
Country collections show aslightimprovement. Prices for 
the lowest grades of wheat eased off, but contract tutures 
ruled strong. The notable feature of the grain market be- 
ing the strength which it has shown in the face of the severe 


decline in American options. There has been a fairly good 
movement of cattle to this market during the present fall 
and some littie export business has been transacted. Prices 
for meat, provisions, butter, eggs and poultry are well up 
to those of last year and show a tendency towards further 
advance. The two leading creamery concerns are already 
making plans to double their capacity next year. At 
Regina wholesale and retail merchants report an increasing 
demand for prectically all kinds of merchandise. There 
is, however, very little improvement in collections. One 
notable feature of the week has been the number of real 
estate sales at high prices. Among these sales is one of a 
large block of land to the Canadian Pacific Railway, which 


is about to make this city one of its principal western divi- 
sional points. 
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TRADE CONDITIONS IN CANADA. 


Montreal.—The port practically closed for the season 
on Saturday last, all marine policies having then lapsed, 
though there was then quite a number of delayed steamers 
in the harbor. The open weather has favored the clearing 
of these unusually late departures without danger from ice, 
and the harbor is nowclear of ocean craft. The most of 
the river steamers will make their last trips on December 2. 
At the moment of writing there are some 18 outward 
manifests to be figured up, but as far as can be judged ex- 
ports for the season will rather exceed those of 1910. 
Shipments of wheat will be about 3,500,000 bushels short, 
but there is an increase in corn of some 3,000,000 bushels, 
and in oats of considerably over 2,000,000. Shipments of 
barley, rye, peas and flaxseed have been very light. The 
general wholesale movement is about as last noted, but 
with the turn of the month there will naturally be some 
abatement of activity. Retail trade may be called fair to 
good, though colder weather would help sales of dry goods, 
clothing and furs. Collections in the older provinces are 
generally satisfactory, but remittances from the Far West, 
where activity in real estate has been marked, are, to some 
extent, complained of. 

Toronto.— Wholesale trade continues fairly active and 
the outlook generally is bright, with indications favorable 
to a large Christmas trade. Manufacturers in most lines 
are taxed to their full capacity in filling orders and prices 
are firm. Fall trade has been good and a satisfactory sort- 
ing-up business is under way. The orders from the West 
have perhaps not been so numerous as had been expected 
earlier in the season, which may have been caused by the 
partial failure and delay in the harvesting of the crops. 

More than the usual amount of grain will have to be carried 
over and this naturally has an effect on the money market. 
All things considered, however, trade in Canada has been 
large. Fair profits, too, have been secured by conservative 
dealers. Dry goods, millinery and fancy goods dealers re- 
ports business good. The hardware and metal dealers are 
doing a satisfactory trade, with prices generally firm. In 
groceries trade is fair, with canned goods, coffees, teas and 
dried fruits in good request. Sugars are rather dull, owing 
to high prices. Leather and hides are firm. The grain 
trade has been quiet, with an easier teeling generally. Pro- 
visions are quiet at unchanged prices, while dairy products 
are scarce and firmer. 

Hamiliton.—Retail trade continues good, merchants are 
displaying their holiday wares and,Christmas shopping has 
already begun. Wholesalers and manufacturers generally 
are busy and the outlook is regarded promising. The 
farmers have had good crops, prices have been well main- 
tained and the country merchants report an increased busi- 
ness. The open weather has been satisfactory for buil i 
operations and the demand for material continues good. 
Collections are fair. 

London.— General trade continues good, stocks moving 
off nicely and sorting orders in clothing and dry goods be- 
ginning to come in. Factories are still working pretty well 
up to the limitand could do more but for shortage of hands. 
A threatened strike among some garment workers, which 
might have resulted in disaster, has been averted by mutual 
concession. Collections are coming in freely. 

Vancouver.—Local wholesale trade in most lines is 
reported satisfactory, lumber being the leading exception, 
while at retail merchants are displaying their holiday goods 
and are feeling the stimulus of Christmas shopping. City 
collections are tair. Real estate is not so active. Condi- 
tions at Victoria remain satisfactory. 








The Rubber Market.—The week’s transactions displayed a 
considerable improvement as compared with those for a considerable 
period preceding and prices moved up sharply. Asa rule buying was 
in small lots, but as their total aggregated a fair amount, and there was 
also a marked increase in the number of inquiries, the trade considered 
it safe to assume that consumers were beginning to show more interest 


in the situation. London was very strong, and although large offer- 
ings were made, the declines of the latter part of last week were re- 
covered and a still further advance scored. Other strengthening 
factors were reports from the primary markets in Brazil of smaller 
receipts than at this time last year and of steady prices there. 

rubber was firm, and while consumers held off for concessions stocks 
are not oppressive and dealers hold quotations firm. 
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BANK EXCHANGES, 


Bank clearings this week maintain the steady volume noted of late 
The weekly statement is again thrown out by the holiday, the week this 
year containing only five business days against six last year and in 1909, 
the aggregate amount of exchanges reported by all leading cities in the 
United States for the week this year being only $2,326,018,532. Every 
city in the statement reports more or less decrease, but the average 
daily comparison, which shows an increase of 3.1 per cent. over last year 
and a loss compared with two years ago of only 6.9 per cent., indicates 
clearly that the recent improvement 1s well maintained. Compared with 
last year New York City makes a better exhibit than the total of the 
cities outside that center, the former reporting a decrease of 16.2 per 
cent. and the latter 20.2 per cent. This situation is exactly rev in 
the comparison with 1909, there being a loss at New York of 34.9 per 
cent. and at outside cities 24.6 per cent. Figures for the week and aver- 


age daily bank exchanges for the year to date are compared below for 
three years: 

































































Five days. Week. Per Week. Per 

: 29, svi. t Dec, 2, ivuv Cent. 

124,715,219 169,774,095 —26.5 

105.6 36,271,913 —14,.2 

19,744,100 28,006,850 —29.5 

15,117,v59 20,257,217 —24.9 

213,774,435 302,140,331 —27.2 

21 907,655 $0,513,910 —2B.2 

62,735,681 77,673,020 —19.2 

42,1038 ,31 53,481,083 —21.2 

9,432,150 3,532,943 —3v.2 

19,346,341 23,¥89.613 —17.1 

41,919 271 6,490,377 — 98 

Total.... $75,109,664. $983,555,883 —202 $1,041,845,1,2 —246 

New York ..... 1,540,908,568 1,837,799,571 —16.2  2,366,370,244 —34.9 

fotatall .. $2,326,018,532 82,821,355,404 —i7.2 $3,408,220,386 —31.8 
Average daily : 

Oe $511,614,000 $496,346,000 + 3.1  $549,299,000 — 3.9 

Octoper ........ 9.211,u00 474,380,600 — 3.2 649,124 .uGy 16.5 

Third quarter 437,753,000 414,487,000 + 56.6 476,647,000 — 7.8 

Second quarter 455,037,000 474.936 WO — 3.6 482,465,000 — 5.7 

First quarter... 479,973,000 553.799.0000 —13.3 461,764,000 + 3.9 








THE MONEY MARKET. 


On the eve of the December settlements, which involved some $100,- 
000,000, call loans were marked up to 6 per cent., or much the highest 
point touched since the first week of January. This development was 
not entirely unexpected, yet money has been sv cheap through. 
out the year that the advance naturally attracted considerable 
attention. It is probable, however, that a lower rate would have been 
quoted were it not for the recent heavy withdrawals of gold for export, 
but in view of the fact that over $17,000,000 of the precious metal has 
left this center on the present movement, the 6 per cent. figure naturally 
followed. These large shipments to various points obviously explain 
the shrinkage in banking reserves to a tutal of less than $9,000,000, and 
the position would have been still further weakened except for a drastic 
curtailment of liabilities. Thus, in last Saturday’s actual statement all 
the members of the Clearing Huuse reported a combined loss in cash 
exceeding $6,300,010, but loans were reduced fully $13,500,000 and 
deposits contracted over $16,900,000, so that the decrease in surplus was 
held down to about $1,400,000. That no real stringency is to be feared 
scarcely needs reiteration, as a generous inflow of currency from the 


interior is in prospect and European borrowings could be quickly 
called in should necessity fur such action arise. Moreover, the higher 
money ma: ket was accompanied by another decline in foreign exchange 
that carried demand sterling under 4.86}, and it is not believed that any 
Sa would be required to depress quotations to the gold import 

Hence, the monetary situation here does not give. cause for the 
least anxiety, the flurry in call funds being considered merely of a tem- 
porary character, while time accommodation is still available at the 
modest charge of 33 per cent. Still strengthening its tion, the Bank 
of England on Thursday reported a further gain of about $2,400,000 in 
bullion, which raised the percentage reserve } of 1 per cent to 51.31. 
On the same date a year ago the leading British institution lowered its 
official discount rate to 44 per cent., whereas a 4 per cent. charge is now 





current. 
Call money went up to 6 per cent., the highest figure reached since 
the early part of January. The minimum was 2§ per cent., with renewals 


noted at 5 percent. Time accommodation stiffened a little in response 
to the flurry in day-to-day funds, but was not appreciably affected. 
Borrowers are reluctant to follow any advance. The range is now 3} 
to 4 per cent. for maturities running sixty days to four months. Com- 
mercial — remains quiet, owing largely to tho limited offerings of 
desirable bille. Quotationsare on the basis of 4 to 44 per cent. for sixty 
to ninety days’ endorsed bills receivable and choice four to six months’ 
single names; 44 to 54 per cent. for others. 


FOREIGN EXCHANGE. 

Opening the week at a lower level, the downward movement in ster- 
ling exchange was quickly accelerated by the flurry in call loans and 
sight draits sagged below 4.864. This figure is still slightly above pre- 
vailing quotations a year ago, yet the impression is spreading that the 
decline may be carried further. Other depressing influences besides 
the sharp advance in money included larger offerings of bills, recent 
purchases of securities for foreign account andthe improved banking 
situation at leading European centers. There was a moderate inquiry 
for cable transfers in connection with the regular fortnightly settle- 
ment at London, while remittance was also wanted with which to meet 
the December disbursements abroad. A small consignment of gold was 
sent to Venezuela, the first of its kind during the year, and continued 
withdrawa!s were made by San Francisco and Canada, which raised the 


aggregate on the t movement to above $17,000,000. Daily 
closing quotations tollow: : 
Sterling, 60 days Ustis cates dono —"* ho 
Sterling. cece, 48670 4.8655 4.8635 —— 4.8616 
Sterling, cable...... 4.87 : 4.8666 4.8655 ........ 4. 
Bertin, sight. ....... 95's *95.19 95% O66 icciecs. 94.94 
Part, sig) %......... 6.18% 5.17% ........ *5.184s 
* . 1-32. + Minus 3-32 


DOMESTIC EXCHAGE. 

Rates on New York : Chicago, 10c. discount; Boston, par; New Orleans. 
commercial 50c. discount, bank $1 premium; Savannah, buying 3-l6c. 
discount, selling par; Cincinnati, par; San Francisco, par; Charleston » 
buying par, selling 1-10c. premium ; St. Louis, 10c. premium. 


SILVER BULLION. 

British exports of silver bullion up to November 16, according to Pixley 
& Abell, were £8,712,900, against £7,358,500 in 1910. India reeeived 
£7,722,600 and China £990,300, while last year £6,140,000 went to India 
and £1,218,500 to China. Silver bullion steadily declined until prices 


were over lic, under the high point tourhed last week. Closing 
quotations follow: 

Sat. Mon. Wed. urs. Fri. 
London Prices.......... 25.87d. 25.69d. 26.69d. 25.624. 25.62d. 25.56d 
New York Prices...... 56.12c. 55.75¢c. 55.62c. 55.60¢.  ....-. 55.37¢ 


FOREIGN FINANCES. 


Further improvement in condition was reported by the Bank of 
England on Thursday, an additional gain of £488,028 in holdings of 
gold coin and bullion, together with a small contraction in loans, rais- 
ing the ratio of reserve to liabilities from 51.04 to 51.31 per cent., the 
latter figure comparing with 50} per cent. on the same date a year ago. 
The total reserve increased £257,000, while public deposits fell off £690,- 
000. A less favorable statement was issued by the Bank of France, a 
moderate improvement of 3,000,000 francs in the gold supply being off- 
set by a very heavy expansion in loans. At London call money was 
steady at from 2} to 3 per cent., while private discounts ranged from 34 
to 3§ percent. ‘The hardening tendency was largely due to the an- 
nouncement of an issue of £3,500,W00 Treasury bills. At the — 
fortnightly settlement the contango rates were 4} to 43 percent. Paris 
is still maintaining an open market charge of 3}4per cent., but at Berlin 
the prevuiling quotation rose to 43 per cent. : 


NEW YORK BANK STATEMENT. 


Last Saturday’s returns issued by members of the local Clearing 
House Association were of a mixed character, with the actual statement 
of the banks alone making the most favorable showing. These institu- 
tions under this compilation sustained a loss of some $5,200,000 in cash 
holdings, but a marked curtailment of over $43,300,000 in liabilities 
served to raise the surplus about $729,000 to $8,952,000. On the other 
hand, with the trust company figures included, the net result was'a 
shrinksge of a little more then $1,430,U0U, nocwithstanding that loans 
were reduced fully $13,500,000 and deposits no less than $16,963,000. In 
the average reportthe exhibit was even more unsatisfactory, as the 
cash account reflected the further guid withdrawais by a decrease of 
over $8,100,000 and the reserve consequently fell off $3,705,000 to 




















$9,375,000. 
Vores 000 resin ios O00 . 338 1911. 
ome, cael baer Dec. 16,725,000 1.768,625,000 1,785 
BNE — Dec. 7,167.000 828,126,000 335,595,000 
Legai tenders....... Dec. 961,000 81,975,000 82,986,000 
—— Dec. $8,128,000 $410,701,000 $418,829 
—— Deo. "8,708,200 9,375,950 13,081, 


Actual — of Clearing House members at the close ot the week 
were as follows: Loans $1,908,277,000, a decrease of $13,510,000; de- 
posits, $1,760,742,000, a decrease of $16,963,000; specie, $325, 195,000, a 
decrease of $5,944,000 ; legal tenders, $82,961,000, a decrease of $400,000 ; 
circulation, $50,804,000, an increase of $214,000. Outside banks and 
trust companies report loans of $601.879,100, a gain of $5,117,400; de- 
posits, $677,881, 100, an increase of $4,796,000; specie, $62,385,700, an in- 
crease of $56,400; legal tenders, $10,936,600, an inrease of $116,300. 


SPECIE MOVEMENT. 

At this port last week: Silver imports $105,551, exports $1,801,858 ; 
gold imports $153,113, exports $1,833,100. From January 1: Silver 
imports $6,448,055, exports $44,471,669 ; gold imports $15,141,872, ex” 
ports $9,626,319. 





FAILURES THIS WEEE. 


Commercial failures this week in the United States number 217 
against 274 last week, 266 the preceding week and 275 the corresponding 
week last year. Failures in Canada this week are 34 against 32 the 
preceding week and 38 the corresponding week last year. Below are 
given failures reported this week, the two preceding weeks and for the 
corresponding week last year, with the total for each section and the 
number where the liabilities are $5,000 or more: : 



































Nov. 29, 1911 Xov. 28, 1921.||Nov. 16,1911.|| Dec. 1, 1910. 
Section. 
— Over Over Over Over 
ZYGko | Total || 2550 | Tota! |] go.000| Total || go,og0| Total 
STE: 42 | 83 51 | 107 96 1 
—— J Bl Gl 8) ay Bg 
Wort --vcmneel 7; % 
nited States ;| 2171} 106| 129| 2 
Se 10} 34 10| 32 | 314 
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THE GRAIN MARKETS. 


Depressing factors predominated in wheat this week and under weight 
of heavy selling prices fell with rapidity in all directions. The break 
was especially pronounced in northwestern markets, while at Chicago 
the May option dropped below a dollar a bushel. Holders were prompted 
to reduce their lines because of the many bearish influences in sight, 
and the short account became more aggressive than for some time past. 
Steadily accumulating supplies in the United States, together with big 
receipts at the Northwest, were chiefly responsible for the decline, 
which was also accelerated by news from abroad. The further addition 
to visible stocks at domestic points was at first given out as being in ex- 
cess of 1,400,000 bushels, but this figure was later revised to read 968,000 
bushels and the combined aggregate 68,889,000 bushels. This is fully 
26,400,000 bushels above the total available on the same date a year ago, 
while the world’s supply has risen above 198,600,000 bushels, or equal to 
the colossal amount reported in 1910. Moreover, last week’s offerings by 
surplus nations were larger than expected and up to the theoretical re- 
quirements of 10,000,000 bushels, the gain of about 2,500,000 bushels 
being chiefly due to the increased shipments by the Danube. Interest 
again centered on crop advices from Argentina and these were of a 
more reassuring character, private cables from that country indicating 
that the extent of damage from recent storms had been very much ex- 
aggerated. Hence, this more favorable news tended to accentuate the 
bearish feeling in the trade, while the loss of strength in the cash 
markets exerted a similar effect. The cash demand was slow in all di- 
rections as flour business remains unsatisfactory, but the output at 
Minneapolis, Milwaukee and Duluth rose quite sharply to 384,535 barrels, 
as against 356,475 in the may: Tagg and 401.125 barrels last year, 
according to the Northwestern Miller. This same authority places the 
number of bushels of wheat ground at Minneapolis during the past 
year at 71,159,000 as compa with 72,338,000 in the previous year, 
while at Duluth the total was 3,509,000 as against 3,209,000 in the earlier 
period. The country mill grindings in the three States aggregated 

237,000, making a grand total of 131,141,000 bushels, or 11,943,000 less 
than in the preceding year. For a time corn was steady on continued 
unsettled weather at the West, but finally gave way under increasing 
receipts and in sympathy with the weakness in wheat. 

The grain movement each day is given in the following table, with 
the week's tvtal and similar figures for 1910. The total for the previous 
four weeks is also given, with comparative figures for a year ago. 


Receipts of grain at western cities since July 1 for the last six years are 
appended, with similar figures of export : 














Wh Flour. —————Corm-— 
Western ye oem Mp —Se 
* x * xports. > x ° 
BET onamthscccauena 658,934 5 16,558 634.472 ,599 
Saturkay —— 746,905 651,974 13,597 705.416 25.714 
Monday.... 1,578,035 981,»20 12, 
—— ——— 840, 24 150,330 —— 874,208 ee 
fra — — —— —— sites le al 
Total.............. 4,505,331 1,548,967 93,432 4,053,167 50,027 
last 1 8 1 


“ Nov. 4 wka. —— 413,569 11,285,963 1,234,163 
« ©" last yr. 18/346,079 4'330.656 631,785 10.251,788 1,028,502 
The total western receipts of wheat for the crop year to date are 
140,495,161 bushels, against 140,892,695 a year ago, 155,424,696 in 1909, 
155,377,589 in 1908, 96,787,991 in 1907 and 132,599,368 in 1906. T'otal 
exports of wheat, flour included, from all United States ports for the 
crop year to date, are 44,105,967 bushels; compared with 30,980,515 last 
, 51,239,152 in 1909, 78,541,224 in 1908, 73,887,392 in 1907 and 70,156,- 
in 1906. Atlantic exports this week were 1,969.366 bushels, against 
2,323,606 last week and 1,923,894 a year . Pacific exports were 
429,190 bushels. against 42,500 last week and 260,447 last year. 

Total western receipts of corn since July 1 are 64,935.930 bushels, 

@inst 70,852,457 a year aso, 48,542,422 in 1909, 48,928,917 in 1908, 

,389,054 in 1°07 and 71,224,438 in 1906. Total Atlantie coast exports 
of corn for the crop year to date are 7,012,707 bushels, compared with 

665, last year, 4,452,372 in 1909, 4,092,322 in 1908, 17,275,185 in 1907 
and 14,344,517 in 1906. | 

Wheat Movement and Supply.—Witb all countries, ex- 
cept Argentina and Australia, offering on a large scale, world’s ship- 
ments of wheat rose rather sharply to 10,080,000 bushels last week, 
against 7,520,000 in the week preceding and 13,328,000 during the 
corresponding period a year ago, according to Broomhall. The largest 
single increase was reported by the Danube, exports from there rising 
fully 1,250,000 bushels, and clearances from North America expanded 
some 736,000 bushels, while Russia and India showed a combined gain 
of about 880,000 bushels. The outgo from Australia fell off a little 
more than 200.000 bushels, whereas the loss from Argentina only 
approximated half that amount. Owing chiefly to the larger total 
destined for the Continent, floating ———— of wheat and flour in- 
creased slightly over 1,950,000 bushels, which raised the aggregate to 
32,496,000 bushels, as inst 41,952,000 at the same time in 1910. There 
has been no check to the steady accumulation of wheat in the United 
States, an additional gain of 968,000 bushels last week bringing the 
visible supply at all points up to no less than 68,889,000 bushels, or 
nearly 27,000,000 bushels more than were in sight on the same date a 

ear ago Available stocks in Canada, however, are diminishing, a 

er loss of 1,296,000 bushels lowering the total to 11,131,000, as 
compared with 12,048,000 in 1910. 

‘The Corn Trade.—All surplus nations shipped corn on a 
smaller seale last week and the combined movement showed a moderate 
falling off to 1,709,000 bushels, which contrasted with 2,347,000 in the 
previous week and almost 4,400,000 bushels during the corresponding 
period of 1910, according to Broomhall. The reduction in exports 
from North America reached approximately 100,000 bushels and the 
loss reported by Russia was a littie larger, while clearances from the 
Danube decreased about 390,000 bushels. There were again no ship- 


ments from Argentina, whereas at the same time in 1910 that country 
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sent out no less than 3,332,000 bushels. Owing mainly to the larger 
amount destined for the Continent, floating He «mar prove of corn rose 
1,249,000 bushels to 5,797,000, which makes a striking contrast with the 
22,891,000 bushels on a year . Visible supplies of corn in 
the United States gained 297,0 bushels, and the 1,591,000 bushels in 
sight on November 25 somewhat exceeded the 1,452,000 available on 
the corresponding date of 1910. 


THE CHICAGO MAREETS. 


CxH104G0.—Quieter conditions prevailed in all breadstuffs, very little 
domestic or export spot demand appearing, and the Thanksgiving holi- 
day added to indisposition of traders to extend commitments in futures, 
there being considerable interest as to the December deliveries of both 
corn and wheat, which may involve the evening up of various large 
contracts. Trade developments disclose no features which indicate an 
early improvement in the cash markets, and the trend of values for the 
principal cereals has been lower. Flour quotations remain unchanged, 
but there is evident a weaker feeling, and despite further curtailment 
in milling, available supplies are regarded ample for current needs, 
Dealers continue very cautious in their purchases and are insistent 
upon concessions which will offset any decided decline in prices within 
the next few months. Millers report few inquiries from abroad, and 
these mostly are upon an unsatisfactory basis for all rail shipments. 
Insurance on shipments by lake expire this week and there has been & 
moderate increase in the quantities forwarded to eastern points. 
These conditions have not encouraged millers to enter the market for 
wheat against future grinding needs, and unless the December con- 
sumption makes an improved showing little effort will be made to 
increase outputs. Farm advices ect the seasonable weather which 
has prevailed throughout the West. Snow covering puts winter 
wheat in satisfactory position, and the lower temperature has 
advanced corn-curing to an extent which assures liberal marketin 
next month. Receipts of flour were 40,035 barrels and shipments 10,744 
barrels under those of a yearago. A ate movements of the five 
cereals tabulated below, 7.079, 700 bushels, show a decrease of 510.100 
bushels in com n with last year, but are 754,950 bushels over those 
of last week. p marketings rose to 4,867,400 bushels, and are 876,450 
bushels larger than last week and 130,200 bushels over a year 
Shipments shrank to only 2,212,300 bushels, a decrease of 121, 
bushels in comparison with last week and of 640,300 bushels compared 
with last year. The marketings were lower than last week in wheat 
only and higher in all the coarse grains, while the outgo was increased 
only in corn and decreased notably in wheat, oats and barley. The 
comparison of total receipts and shipments for this week indicates an 
accumulation of 2,655,100 bushels, and the stocks in al! positions 28,689, - 
000 bushels, exceed those at this time last year by 6,767,000 bushels. 
Stocks afloat in the river remain at 5,028,000 bushels, and include 
614,000 bushels of wheat and 4,414,000 bushels of oats. Vessels were 
chartered to carry wheat to Buffalo and hold until spring at 24 cents a 
bushel A few last corn charters to Buffalo were engaged at 14 cents a 
bushel. Contract stocks decreased in wheat 307,101 bushels and oats 
4,653 bushels, and are reported unchanged in corn. Detailed stocks this 
and previous weeks follow: 














Wheat— bushels This week Previous week Year 5 

No.l hard err eeee e e * 70.730 03,7 
o.2 hara 932.577 1,050,222 1,613,404 
No.1 rea. 23.8 2 32,737 
OS SE cc ccttindcicdcntdcecwtiens 10,123,390 10.312.846 3,675,368 
No. 1 Northern.................- 11,247 11,247 34,682 
—— 11,161,746 11,468,847 5 459,916 
Corn. contract. ........ Te aE 6,728 6,728 78,062 
a — 2,042,002 2,046.655 5,081,801 


Stocks in all positsons in store increased in wheat 249,000 bushels, 
corn 12,000 bushels, rye 9,000 bushels and barley 2,010 bushels, and 
decreased in oats 357,000 bushels. Detailed stocks this and previous 
weeks follow: - 






































Stocks —bushels. Previous week. Year ago. 
SER EIS SANG we a 17,981,000 17,732,0 10,533 

Corn ; 436,( 00 24,000 732,000 

Oate....... 10,072,000 10,429 ,0¢ 10 418,000 

FE is ——— 1,000 42,000 68,000 

Barl . 149,000 147,000 171,000 

TE. —— —— ——— 28,689,000 28,774,000 21,922,000 


Total movement of grain at this port, 7,079,700 bushels, compares 
with 6,324,750 bushels last week and 7,589,800 bushelsa yearago. Com- 
pared with 1910, receipts increased 0.3 per cent. and shipments de- 
creased 22.4 per cent. Detailed movements this and previous weeks 
follow : 



























































Receipts—bushels. This week. Previous week . Year 
aan ——— — Go 2 31 7'500 1,816,950 2 120,000 
PMB cis. 0s Sueieikbiccccaduoesse. “SERED ~ 1,198.800 1,349,000 
— 38 38.500 
BOOT oo nndvcnacocce sees. pstseeoscs 852,800 714,900 766,500 
Os cccckiccd Svcs scvesdocter 4,867,400 3,990,950 4,737,200 
Shipments—bushels. This week. Previous week Year 
GEARS. .ccccncccsccces 212,600 534,700 164 
——— eben — — 1,064 836,23 1,133,600 
TED sicmnanancesoenes 876.100 892, 1,322,900 
e — ⸗ eal 10 600 13,400 7,900° 
Barley : 48.500 56,900 223,300 
cE SA RARE RAS Bes Se 2,.212;300 2,323,800 2,852,600 





Flour receipts were 122,574 barrels, against 113,072 parrels last week 
and 162,609 barrels a year ago, while shipments were 151,594 barrels, 
against 139,315 barrels last week and 162,338 barrels in 1910. The visi- 
ble supply statement of grain in the United States, east of the Rocky 
Mountains, exhibits increases in wheat 1,446,000 bushels, corn 307,000 
bushels and rye 19,000 bushels, and decreases in oats 540,000 bushels 
and barley 214,000 bushels. The principal port increases in wheat 
were—on lakes, 1,897,000 bushels; Buffalo, afloat 1,004,000 bushels, in 
store 225,000 bushels; Minneapolis, 443,000 bushels; St. Louis, 297,000 
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4dushels; Chi 249,000 bushels; New York, 208,000 bushels; and 
T 000 bushels. Similar wheat decreases were— Duluth, 
1,743,000 b ; on canal, 396,000 bushels; at Philadelphia, 284,000 


bushels; Boston, 246,000 bushels; and Toledo, in store, 101,000 bushels. 
Detailed stocks this and previous weeks follow: 

















Stocks— bushels. Prev. week. Year ago. 

‘Wheat ..... — 69,367,000 67,921,000 42,485,000 
1,591,000 1,284, 1,451.000 
TR sch ciinnsocte 238 1380 000 10853, 000 
Barley . irs aan 4411,000 4,625,000 2,206,000 





The Canadian visible supply of grain, reported by the Winnipeg 
Exchange, exhibits decreases in wheat 1,296,000 bushels, oats 103,000 


‘bushels and barley 68,000 bushels. Detailed stocks this and previous 
~weeks follow : 











Stocks—busheis. This week. Previous week Year a20o. 

WON Uist csc 11,131,000 12,427,000 12,018,000 
Oats -"eeeceece Vv J 0 ' | ° 

Garley .............. 1,047,000 “© 1,115.000 759,000 


Provisions continued in good absorption for both domestic and foreign 
account and, notwithstanding increasing available supplies, the average 
level of prices exhibits little change. Aggregate receipts of cattle, hogs 
and sheep, 375,815 head, compare with 457,551 head last week and 334,- 

“216 head last year. The marketings of hogs remain considerably above 
those of a yearago. Cash pork closed at $16a barrel, against $16 a week 
ago; lard at $9 a tierce, against $9, and ribs at $8.50 a hundredweight, 
against $8.623. Choice cattle closed at $9.20 a hundredweight, 

-$2.10; hogs at $6.35, and sheep at $4, against$3.75. Compared with the 
closings a week ago, cash prices are unchanged in flour, pork and lard, 
but higher in choice cattle 10 cents, and sheep, 25 cents a hundred- 
weight ; and lower in oats. 4 cent a bushel; wheat, 14 cents; corn, 4 
cents ; ribs, 12} cents a hundredweight, and hogs, 15 cents. 


MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS.—The flour trade here was quiet throughout the past 
week, but with a fairly good undertone. Prices hold steady to strong. 


Shippiug directions on old orders come in slowly, but with the close of 
navigation a short period of dulness is expected until eastern stocks 
are worked off. Cereals and feeds are strong. 





Cotton Supply and Distribation.—Some interesting 
‘statistics on the supply and distribution of cotton in the United States for 
the two-month period ended October 31 were issued this week by the 
Census Bureau at Washington. Briefly, the stocks held on that date 
‘amounted to 7,374,524 bales, as against 5,291,945 at the same time in 
1910, while the exports were fully 400,000 bales larger than during the 
corresponding period last year, The official statement follows, the 
figures being in running bales, including linters, except that foreign 
<otton has been reduced to 500-pound bales: 


SUPPLY AND DISTRIBUTION OF COTTON IN THE 


UNITED STATES. 
—— 1 to Oct. 31—. 
i911. 1910. 
Bales. B 










































































ply— ales. 
Siocka eta at Doginning of period —— 
et imports... --7""” See Tt 12,982 
a a | 
Distribaiice. : 10,585,259 8,045,964 
———— —— * —8 | Se 
Stocks at end of period....... 7,374,524 5,291,945 
CE eRe Ee Te ERR SE eR Oa 10,585,269 8,045,964 
COTTON CONSUMED AND STOCKS HELD. 
Consum Stocks Oct. 31. 
Sept. 1 to Bet 31. Manu. 
Supply Total. 
Unite States— 28. Bales Bales. 
Hote’ Wihbbens 776,826 7,374,524 78? 106 
PRR TR , »291,945 695,524 
—31 Growing States— 
+. ·* 392,742 Mot Seg. 417,373 
U other & * — ——— 7, ot seg. : 355,476 
—— — —— 384,085 Not ‘ $65,732 
1910 . 393,533 Not ro 340,048 
Independent 
and public Else- 
Supply storage places. where, 
nited ‘es. Bales. 
. 2.744 538 3,846,881 
2,428,136 2,168,285 
Cotton-gro States— 
: 2 ———— 2.8 0038 Not seg, 
Allott —— ee —— 
——— ince ot Sdiphinclaadiimadivisdbs aces 74,518 Noteeg. 
rea ae 178919 | Noteck: 


Returns of cotton consumed and of stock held at mills and in inde- 
pendent warehouses and public storage places were collected through 
an vasses by agents and by mail, but the stocks shown under the clas- 
sification “elsewhere” were not secured through actual canvass, but by 
ieduction, this quantity being the difference between the total supply 
and the sum of the exports and that consumed metho Bas: period and 
that held by manufacturers and warehousemen at the close of the period. 





LEAF TOBACCO MARKET, 


LyncuBuRG.—Sales for the present season have run largely in excess 
of the same period last year. Trade is active throughout, with prices 
firm and better than formerly on the higher grades. Danville reports 
* ts, with an appreciable improvement in quality predomi- 
: ng. and the commoner grades not so much in evidence, Prices are 
firm in all lines under very keen competition, and the market for both 
old aod redried tobacco is active. 





HIDES AND LEATHER. 

The hide market, taken on the whole, is hardly as strong as a week 
ago, although on certain varieties of domestic packer hides sales have 
been effected at even higher prices than previously. Some kinds of 
foreign hides, particularly common descriptions of dry Latin-Americans, 
are also higher ; but country hides are weaker, and early cables from the 
monthly auction sales in Paris announce a decline there in prices from 
a month previous ranging from 2 to 4 per cent. Domestic packer hides 
have been rather quiet of late and total sales last week up to Saturday 
only amounted to 20,000. This week, however, has shown some increase 
in the demand, and one transaction has been effected of 20,000 branded 
cows of December salting ahead to the end of the year at I4c., and 
about 18.000 light native cows are reported sold at 15jc. One sale was 
recently made of 3,000 early November native steers at 16jc., represent- 
ing an advance of ic., but late November and early December native 
steers are still obtainable at 16jc. The country market is about jc. 
weaker all around, with buffs selling now at 13jc., heavy cows at 13}c. 
and heavy bulls at llic. Latin-American dry hides continue strong for 
the common dscriptions and sales of Central Americans have been 
made at 22¢., which is an increase of jc. in the price of these River 
Plate hides, however, show less strength and Buenos Ayres shippers 
who were previously asking 22c. for these are now offering to sell at 
2lje. Some business has been done in new season Calcutta buffalo 
hides and sales of these have been on the basis of 74d. for Bazaar 
slaughters. 

Prices rule strong on about all varieties of leather and some further 
advances are being made in about all kinds of sole leather and in —* 
deseri reported effected at the 
————————— —— spe i perdi ae is * is still rather quiet 
and buyers are not inclined to operate ahead, owing in part to the strong 
prices asked and also to the that during the latter part of this 
month inventories will be taken quite generally, and most manufacturers 

refer to have as little stock on hand as possible rareg, Conk ope 
Especial strength rules in the market for over ht hi sole 
leather and — of this grade are bes scant. are reported in 
the Boston market of dry hides —— hemlock sides at as high as 
24c. for seconds or good “and 22c. pt —— 





Tanners claim to have effected good sized ot packer hide union 
backs at the full price of S4c., tannery run, this figure being formerly 
moderate sized lots. New York tanners have ad- 


only obtainable 
fer cr , and some 


poun 
. Belting leather is also strong. Light weight No. 1 butts that 

were formerly obtainable at 45c., are now g 46c., and tanners have 
withdrawn ail offerings that were previously made at 45c. Harness 
leather is not quotably changed. Prices on all kinds of upper leather 
are strong and some further advances are reported secured in calfskins 
and popular descriptions of chrume sides. Colored calfskins 
very active and there is some increase in the demand for glazed kid, 
but prices on the latter are unchanged, Patent leather is still 
—* —— producers of patent sides report a slightly better than 
ormerly. i 

Boots and Shoes.—Trading continues to slowly improve, but 
the higher prices that are being demanded on certain varieties of shoes 
is causing some buyers to operate cautiously and to hold off to some 
extent until they feel sure that the advanced rates will be generally 
established. A good many shoe buyers, however, feel satisfied that 
values will be maintained, as there is a further upward tendency in 
leather values. About ail of the manufacturers who sell to the jobbing 
trade have good sized reserve contracts. and supplementary b 
is coming to hand daily, particularly for heavy goods, calling for shi 
ment or —— oo a * ng — oo nga ~ 
stead and isa ular s ty. e demand for mens 
and men's footwear Lead of auil — colored calf leather is animated. 
More seasonable wea.her during the week has had a stimulating effect 
on the retail trade. 


THE BOSTON MAREET. 
' Boston,—There is a very firm tone to the leather market and prices 
are in favor of sellers on all descriptions. Sole leather tanners have 
advanced asking prices a cent. Side and split stock has been marked 


up a cent a foot in some cases. Consumption is increasing and supplies 
oa not keeping pace with the improvement in demand. ith boot and 
shoe factories generally fully employed and lightly supplied with leather, 
the situation is strong. 





Areas and Production of Cereals.—The United States 
Department of Agriculture published this week the following estimates 
received from the International Institute of Agriculture, Rome, Italy, 
under date of November 18, 1911, as to the areas planted and the pro 
duction this year of the crops specified in the most important countries 
of the Northern Hemisphere, and in the countries named the conditions 
attending the planting of the cereal crops. The production of wheat is 
placed at 100.2 per cent. of last year’s crop, or a total of 3,065,000,000 
bushels of 60 pounds each; rye, 99.4 per cent., or seen ee ley — 
of 56 pounds: barley, 99.4 per cent., or 1.208,667.000 
— Sank 90.8 on pay or 3,384,50,000 bashels of 32 pounds; corn 
production of H is j at 138.064,000 bushels of 56 pounds. The 
area of rice caeaind ih ritish India is 52,792,000 acres ; the 
area planted to cotton in British India is 17,331,000 acres the estimated 
area sown to wheat in Argentina is 17,043,000 acres ; in Chili 1,853,000 acres 
and in Australia 7,905,000 acres; the estimated area sown to oats in 
— is sei gy acres —* —— ms ys on aera 
ern Hemisphere sowing 0 r) cereal crops is abou . 

; the work was neccenptinhed under satisfactory conditions. and- 
tion is regular. 


germina 
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DRY GOODS AND WOOLENS. 


At the opening of the week the cotton goods market was on a firm 
footing and tending higher, but a change in the eotten market seems to 
have checked the demand temporarily, and business at the close was 
somewhat quieter, Many substantial orders have been placed on the 
mill books during November, and the coarser fabric mills are in a 
better working condition than for many months. A very large busi- 
ness has been done on duck of various kinds, and the leading mills are 
supplied with orders that will carry them through the early spring 
months. The largest denim mills of the country have booked business 
freely and will be run in full all through the winter, even if no further 
business accrues. Last week Fall River sold 610,000 pieces of print 
cloths and convertibles, the largest total of the year. Export trade with 

aneous small ports has been steady and of large proportions. 
The total shipments of cotton domestics from the port of New York up 
to November 25 amounted to 328,633 bales, as compared with 229,851 
bales for the corresponding period of a year ago. These favorable 
factors are offset in part by unusual quietness in fine goods mills and 
by continued cautious buying on the part of jobbers. ost merchants 
look for expansion in jobbing house purchases in the next two weeks, 
the inventories having been completed and stocks in hand being 
unusually low. Moreover, the Government cotton reports, due in the 
next week or ten days, are expected to settle many doubts now current 
as to the size of the crop and its probable trading value. The jobbing 
house trade is seasonably quiet, yet many small recorders are coming in 
and slow progress is being made with advance business. For the 
moment retailers are busy with holiday merchandise and piece goods 
ere temporarily neglected. 

Weoolens and W orsteds.—Trade in the men’s wear agencies 
was somewhat quieter during the week, but there was still a fair busi- 
ness passing. The duplicating of spring goods in woolens and worsteds 
continues in a small way, and several of the large mills are now assured 
of steady work all through the winter months. Buyers are demanding 
prompt deliveries of all heavy goods now being made on order, and if 
there were larger stocks of some grades of overcoatings and heavy 
suitings a fuller spot business could be done. The end of the keen 
demand for the cheaper grades of double-faced cloakings is now evident 
for this season, but already men’s wear houses are taking business for 
next fall’s delivery on some grades of chinchilla plaid back overcoatings, 
and some of the higher class novelties in heavy weights. A very con- 
siderable amount of sampling for the new season is reported, and values 
for the fall of 1912 are not expected to show much change to induce 
moderate initial buying. In the dress goods houses the demand for 
cream serges coutinues unabated for spring. The largest mills can take 
no more business within the time limit set for deliveries. Spot trading in 
serges is still good, and there is a steady accretion of spring business on 
these cloths. Jobbers are not buying in any quantity, but the cutting 
and — i Smee have been making purchases in a way that 
suggests a much better condition in the garment sections. ugh 
novelties of all kinds are being cleaned up. Foreign houses are not 
looking forward to an active season, as domestic lines have been sold 
close and have been offered in tempting variety. 

Warnms.—Cotton yarns are in fair demand, but spinners are still 
complaining of the low prices and the close competition. Worsted 
spinnners are busy on many lines of novelty yarns, and are better 
situated than for some time past. 


Silks.—A wholesale and retail opening of fine domestic and foreign 
foulards was the feature of the week, and attracted much attention as 
indicating the trend of fashion and color for the coming spring. 








THE BOSTON WOOL MAREET. 


Boston.—There is a firmer tone to the market for all grades of 
domestic wool, with the possible exception of three-eighths, and advances 
in asking prices are quoted on several grades. The position of quarter- 
blood fleece for which 254 to 26 cents is asked is particularly strong. 


Advices from foreign primary markets’ quote further advances, with 
competition active between buyers from all countries, Americans in- 


—— The purchases for the United States will be much larger than 








The Lumber Market.—While there has been no marked 
change in the general situation during the past month, there is a grow- 
ing feeling among the trade that underlying conditions are gradually 
improving. Some wholesalers report the receipt of a larger volume of 
orders, and others say that more inquiries are being made, which indi- 
cate that interest on the part of the retailer is reviving. In the metro- 
politan district. proper business continues quiet, but building prospects 
are encouraging and the fact that the construction of the new subways, 
which will consume large quantities of various kinds of lumber will 
soon be in full swing, point to a liberal movement in the not distant 
future. In the suburbs many of the smaller yards have been gradually 
adding to their stocks, which as a rule are much run down, and though 


most demand on their is of the sorting-up variety or for immediate 
needs, there is a slightly increased disposition in some directions to 
anticipate requirements. While this movement as yet is not —— 
nouneed, it is more in evidence than a month ago and is conside to 
indicate more confidence in the future. Spruce has been in fair de- 
mand and prices are firmly held, although large offerings prevented 
any advance. Hemiock was bought for requirements, and while only 
small lots were taken as a rule, the total made up a fair business. 
The different pines are quite firmly held, and in some varieties con- 

ble strength is shown, but the demand is not sufficiently active 
to advance prices. Hardwoods have been taken quite freely during the 
past week or two, especially the various grades of oaks. Holders, how- 





ever, appear inclined to offer their stocks much more liberally than a 
while ago, and this gives the market an apparently weakening tend , 
although no quotable reductions have been made. This applies 

to quartered oak, the other varieties, as well as birch, niapie. poplar an 
chestnut being strongly heid. Manufacturers keep their a fairly 
busy and express confidence that demand will become active with the 
approach of the new season. 





THE PITTSBURGH IRON MAREET. 


PitTsBURGH.—The rate of production has increased, especially with 
the local plate mills, which are supplying material for the steel car 
plants, Heavy orders of railway equipment have enhanced activity in 
this department, but in finished lines not much improvement is notede 
Steel billets are irregular and Bessemer material is weak, selling down 
te $19. The sheet bar market is firmer at $20, Pittsburgh. Negotiations 
are under way for 1912 contracts for pigiron. Bessemer iron which has 
reached the low price of $14.25, Valley, seems to be firmly held at that 
figure. Basic iron is not very steady, but the minimum appears to be 
$12.35, Valley. The exceptional business which has develope‘ for steel 
cars tends toward firmer prices in plates and structural material, but quo- 
tations have not been advanced from the basis of $1.15. steel bars have 
been shaded under $1.10, Pittsburgh, and a fair tonnage of orders is 
reported, with a tendency on the part of the larger mills to firmer quo- 
tations. Wire products are also shaded, the prevuiling price being $1.55 
for plain wire and $1.35 for wire nails. Production is about 60 per cent. 
of capacity and new business is rather disappointing, especially from 
Southern markets. Tin mills are resuming and the outlook in this 
branch is improving. In the coke market interest is now centered in 
contracting for next year delivery. Spot furnace coke is slightly firmer 
at $1.55 and $1.60 and contract is quoted $1.60 and $1.70 atoven. The 
output continues slightiy more than 300,000 tons weekly. 








Naval Stores Market.—A somewhat stronger feeling at 
Savannah was refiected in arising tendency in this market, although 
there were no price changes of ezpecial significance. The movement of 
turpentine was moderate, manufacturers operating to only a limited 
extent, as this is now the dull season and they do not appear willing to 
stock up in advance of needs because of the maintenance of liberal re- 
ceipts at primary points which creates some uncertainty as to future 
values. There was rather better buying of rosins at primary points, 
but sales in this market showed no increase. Quotations. however, 
were fairly well held, although it was reported that concessions could be 
obtained on sizable business. Both pitch and tar were quict at steady 
prices. Receipts of naval stores in this market for the pust week were 
1,010 barrels of turpentine, 13,819 barreis of rosins, and 205 barrels of 
tar, while exports were 575 barrels of turpentine and 3,913 barrels of. 
rosins. Receipts and shipments of turpentine and rosins in barrels at 
Savannah for the week and for the season to date, together with similar 
figures for last year, are given below: 














Season Season 
T tine, receipts Vis 17b403 140,508 
arpen e, D eee. eeer- 7 s 
shipments.................. ccceee 1,685 136 133,771 
“ GRRE 40,187 
—9 ipt Ge —— 23 ita prea tes 
oa me rit ri OO SRAM aS a mae 110,736 ' 








The Batter Market.—The market exhibited considerable 
additional strength during the past week, and quotations made another 
sharp advance. Although the high range of values has restricted de- 
mand for the best grade of goods, the proportion of strictly high quality 
fresh butter now included in receipts isso small that supplies are hardly 
sufficient to meet requirements. Those looking for the best stock. 
willingly paid 37 cents for the fresh creamery specials, and in numerous 
instances fractional advances over this figure. The ruling quotation 
for extras was from 36 to 364 cents and even at this advanced price 
buyers displayed considerable anxiety to obtain supplies. There was 
some inquiry for the lower grades of creamery, but the quality of offer- 
ings showed a good deal of irregularity, which had an adverse effect on 
business. A good desl of sto butter is being sent to this market 
from out-of-town points, but it is fairly well taken and the better 
grades are very firmly held. Local stocks of held butter are being sea- 
sonably reduced, and while most inquiry is for the best quality, the 
lewer grades are being taken more freely than for some time past. Pro- 
cess butter was in good Some aud some sizable lots of es y at- 
tractive goods were taken at 264 cents, although the prevailing quota- 
tion was 26 cents. Factory was moved rather more freely than for the 
past week or two and prices were firm There was not much doing in 
packing stock, but light receipts kept values unchanged. Receipts for 
the week were 37,488 pack as against 40,483 last week, 37,369 the 
same week last year and 28,982 the corresponding week in 1909. 





The Egg Market.—Business this week was interrupted by 
the holiday, but notwithstanding the fact that demand as a rule falls 
off during Thanksgiving week the amount of strictly first class eggs 
coming in is so small that supplies were not equal to requirements and 
there was a further advance in the best grades. The volume of busi_ 
ness, however, was moderate, sales being naturally restricted by the 
extreme values It is generally thought among the trade that the 
high prices will not be sustained for “ae and that any expansion in 
receipts would rapidly force a decline. ere was a good demand for 
storage eggs, and good quality stock brought full prices. There is still 
a considerable quantity of poor quality and defective e in the 
market, but these are hard to move, holders finding it difficult to secure 
buyers.. Receipts for the week were 23,059 cases against 30,303 last 
week, — the same week last year and 43,168 the corresponding 
week in 1909. 
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THE COTTON MARKET. 


Finally breaking out of its rut, cotton turned about this week and 
went down hill into new low ground for the year. For some time past 
prices had hung deadlocked above 9 cents, with traders waiting for 
something to sway the market definitely in either one direction or the 
other, and at last the monotony was relieved by indications of an easier 
spot basis at the South. Offerings there were reported more plentiful 
at slight concessions, and this was the signal for an outburst of selling 
that brought option quotations to a level not seensince the spring of 
1908. The decline, moreover, was accelerated by further depression at 
Liverpool and, while recessions were not great, it was largely because 
the short account were disposed to cover on the eve of the holiday. 
There was also some buying by trade interests on a scale down, but the 
demand from this source was not especially active and when business 
was resumed the downward movement was carried still further. Sen- 
timent, in fact, remains distinctly bearish, and the spot markets at 
the South will be watched with the closest attention as an index of the 
farmer’s attitude. That the biggest crop in history has been grown 
there seems no reason to question, but the conservative estimate is 
still close to 15,000,000 bales. hen the official estimate is issued on 
December 11th, more light will thrown on the subject, although it 
should be pointed out that in the past the De,ariment of Agriculture 
has shown a tendency to underestimate the crop. One feature that 
stands out prominently in the present situation is the steady buying on 
the part of the European mills, which is clearly reflected by statistics 
of exports from domestic ports. The shipments thus far this season 
have reached an aggregate of nearly 3,700,000 bales, or about 650,000 
more than a year ago, and it is plainly apparent that foreign spinners 
are inclined to stock up for future needs. 

SPOT COTTON PRICES 


Middling uplands. Sat. Mon. Tues. Fee. Thurs. Fri. 





New York, cents Seeecesaeeeee 9.40 9.30 9.30 sees 9.25 
New Orieans, cents......... 9.37 9.37 9.25 9.25 ase 9.25 
Liverpool, pence ............ 5.19 5.13 5.09 5.11 6.11 5.08 


Latest statistics of supply and movement of American ¢otion con - 
pare with earlier dates as follows: 


Abroad and Week’s 
























































rat. Total. Increase. 
1910, “ 25 1,665,861 3,352,271 161,297 
909, ‘ 2 2,243,486 3,351,640 30,183 
19068, * 3 1,713,231 3,828,066 211,237 
1907, “ 28 1.716,070 3,040,546 60,515 
1906, “ 29 1,713,679 8.51,081 214,310 
1905. ** 26 1,700,000 3,712,561 215,304 
1904. “° 26 1,647 ,U00 3,360,765 1 
1903. “ 27 1,422,000 2.354,589 130,557 
1902, “« ‘28 1.165.000 2,772,870 - 88,578 


From the opening of the crop year to November 24, according to stati: - 
tics compiled by the Financial Chronicle, 6,364,036 bales of cotton cane 
into sight as compared with 5,593,177 bales last year and 5,638,828 bales 
two years ago. This week port receipts were 459,009 bales, against 
438,567 bales a year ago and 220,541 bales in 1909. Takings by northern 
spinners for the crop year to November 24 were 364,310 bales. compared 
with 862.712 bales last year and 795,220 bales two years ago. Last week’s 
exports to Great Britain and the Continent were 367,090 bales again+t 
311,933 in the same week of 1910, while fur the crop ) cur 3,496,016 bales 
compared with 2,861,198 bales in the previous season. 





FOREIGN TRADE REPORTS, 


The foreign trade movement at the port of New York for the latest 
week displays a notably sharp expansion, exports increasing to 
$19,778,172 from $17,565,663 the preceding week, and comparing with 
$10,320,437 the same week last year and $12 418,031 the corresponding 
week in 1909. Imports also showed a marked gain, amounting to 
$20,084,367 as against $16,414,478 the week before, $15,693,571 the same 
week last year and $19,079,166 in 1909. Shipments to England fell off to 
a considerable extent, but those to the Argentine Republic, the British 
possessions, France, Germany, the Philippines and Uruguay increased 
sharply. The gains in imports include a wide variety of commodities, 


ye gt of furs increasing $150,000, precious stones $1,070,000, tin 
$1,250,000, india rubber $700,000 and paintings $100 000, besides more 
moderate expansion in dyewood extracts, olive oil, dates, almonds, 
sauces and preserves, cocoa and wool. The most important articles 
which arrived in smaller amounts were aniline colors, jute, gunny 
cloth, cheese, coffte, cigars. sugar and tobacco. In the following table 
are given the exports and imports at the port of New York for the 
latest week for which figures are available; also the total for the year 
to date and similar figures for last year: 


Expo — — im - 

J 1911. 1910, 
Latest week reported $19,778,172 810,320,437 $20,084.367 $15,693,571 
Previously reportea. 667,322.574 618,760,526 758,417,035 792,026,820 
Year to date....... $687 .100.746 $629,070,963 $778,501,.402 #807.719.391 


Imports of general merchandise for the week ending November 18, 
amounting in value to $100,000, were: Dyewood extracts, $141,009; olive 
oil, $111,202; furs, $507,220; dates, $107,997; grapes, $211,567; almonds, 
$230,284; sauces and preserves, $154,224; precious stones, $1,409.378; 
undressed hides, $1,170,467; copper, $272,182; metal goods, $143,719; 
tin, $1,315,486; antiquities. 598.769; cheese, 0120.58 cigars, $102,591 ; 
coffee, $1.230,545 ; cocoa, $106,423; india rubber, $1,730,308; machinery, 
$183,763 ; paintings, $522,553; sugar, $1,206,890; tea, $134,832; tobacco, 
$218,859; wool, $257,161. Imports of vo ods for the week endin 
November 25 were 2,666,195 against $2,873,418 the preceding week an 








$3,187,801 the vehi creeps week last year, of which 2,210,600 were 
entered for consumption th 521 
last year. 


week, $2,247,570 last week and $2,472, 


THE STOCK AND BOND MARKETS. 


The stock market was heavy in tone this week, with business 
curtailed to some extent by the Thanksgiving holiday and also by the 
advance in call money rates. There were periods of strength, but each 
of these was followed by reaction that reduced some of the gains 
materially and in many cases more than offset them. Business, how, 
ever, was almost wholly of a professional character. The most favorable 
factor of the week was the successful conclusion of negotiations for the 
reorganization of the Metropolitan Street Railway, the effect of which 
was felt more particularly in the bond than in the stock market. Union 
Pacific, Reading, United States Steel and Lehigh Valley were the most 
active issues and the operations in them to a great degree overshadowed 
the dealings elsewhere. There were some notable features of strength, 
however, among the less active issues, Am erican Tobaceo preferred and 
American Car preferred were among the most conspicuous, the last 
named reaching a new high record for the year. The Interborough- 
Metropolitan responded by a good advance, owing to the progress made 


in the reorganization of the Metropolitan Street Railway. A better 
demand tor the International Mercantile Marine issues haa for a basis 
the prospects of favorable developments for the company in connection 
with the opening of the Panama Canal. Virginia Railway & Power 
scored a good gain and an exceptionaily large advance was recorded by 
Federai Sugar. Pressure against the Third Avenue shares in the 
early trading carried them to a new low record. Amalgamated Copper 
lost a part ot its recent sharp rise as a result of profit-taking, but some 
ot the smaller copper issues maintained a good degree of firmness. 
Among the properties in which the dealings were fairly iarge were 
American Smelting, American Telephone & Telegraph, Aichison, 
Canadian Pacific, St. Paul, Erie, Great Northern preferred, New York 
Central, Nortolk & Western, Northern Pacific, Pennsylvania, Southern 
Pacific and Utah Copper. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 























Dec. 1, 1911. This Week. Last Year. This Weck. Last Year. 
— * 157.714 65,326 $1 ,449,50u $728.500 
siiadlinaidhtniaunlipateier 454 808 ,.245 3,064,500 1,676,000 

re ee —— — 602,793 572,602 4,661,500 1,700,000 

witinh> aade.. #0) ee 57614 5,600,500 ipaeeee 

— 899,064 4,293,000 1708500 
Pe ndcintianas «tie onde 2,132,210 3,947,277 $18,969,000 $8,814,500 


The daily aveiage closing prices for sixty railway, ten industrial and 
five city traction and gas stocks are appended. 


Last year. Sat. Mon. Tues. Wed. Thar. Fri. 
Bailway .............-. 100.34 10264 102.62 102.47 101.96 .... 101.46 
Industrial. ........... 71621 75.56 563 75.68 76.14 ....... 74.78 
Gas and Traction.... 108.29 110.00 109.90 109.80 1u970 ....... 109 40 


Railroad and Miscellaneous Bonds.—Interest in the 
railroad and miscellaneous bond market centered chiefly in the local 
traction issues. Heavy dealings occurred in the trust receipts for 
Metropolitan Street Railway 5s and refunding 4s and -in the old and 
new Third Avenue bonds. The issues first named sold at their highest 
prices of the year and the trust receipts for Third Avenue 4s made a 
similar record. The new issues of the latter company were in strong 
demand on a rising scale. Elsewhere noteworthy ings occurred in 
American Tobacco 6s, Atchison convertible 4s of 1960, e convertible 
4s, Interborough-Metropolitan 4js, Union Pacific convertible 4s, United 
States Steel 5s and Wabash refunding 4s. 

Government and State Bonds.—The sales of Govern. 
ment bonds on the New York St.ck Exchange included among United 
States issues, 2s, coupon, at 100} and Panama 3s at 102}, and among 
foreign issues Argentine 5s at 974, Chinese 5s at 964 to 96; Japanese 44° 
at —* and secona series at 93 to 92}. In State securities New York 4* 
of 1961 solid at 1012 to 101}; New York Canal 4s of 1960 at 101}, and 
New York Canal 4s of 1961 at 102 to 1013. 





Market tor Rice.—No significant change appears in the locab 
riee market, distribution still being of fair volume. The aggregate 
sales are up to seasonable requirements, but receipts are large and 
warehouse stocks increase. Prices are firmly held on Honduras styles, 
whereas Japan sorts are in plentiful supply and slightly easier in tone. 
Quiet cunditions prevail on the Atlantic coast, demand being light at 
New Orleans, although the market is steady. A brisk movement is- 
reported in Southwest Louisiana, Texas and Arkansas, the advance in 
rough rice to become effective on December 10th having prompted. 
some buyers to anticipate their future wants. Cables from abroad. 
indicate firmness on beth spot and forward shipments. The Louisiana 
crop is moving more slowly than a year ago, Sow Talmage’s Sons Co. 
re g receipts thus far of 754,400 sacks of rough rice, against 783,- 

in the earlier period, while sales of 627,432 pockets cleaned compare 
with 684,5(0 in 1910. 





The Cheese Market.—Business was not very active during 
the past week, but the better grades of goods were very firmly held 
and there was practically no change in values. Demand appears to be 
restricted by the high costs, although trade continves in normal volume 
for the season, but a good many consumers are applying —2 to 
the medium grades, prices of which are not as strong. In skims there 
has been some inquiry, and the best grades were Sairly well taken.. 
Soeculative interests are practically out of the market, the pr 5 prices 

recluding operations of this nature. There were a number of inquiries. 

m exporters. but values were above their limits. Receipts the 
week amounted to 8,390 boxes as against 11,336 last week, 16,491 the 
same week last year and 11,287 the corresponding week in 1909. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday. 
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TRADE IN FARM MATERIALS. 


Agricultural interests of foreign countries buy nearly $100,000,000 
-worth of American manufactures and other products for usein cultivat- 
ing the soil, while about $50,000,000 worth of products from abroad are 
annually imported into the United States for use upon American farms, 
according to a statement issued this week by the Bureau of statistics at 
Washington. Of the exports from this country of articles required in 
farming, by far the larger portion are composed of manufactures, such 
as agricultural implements, binding twine, barbed wire, and oil cake; 
‘while phosphate rock, to be ground up and used as fertilizer. and clover, 
timothy and other grass seeds are among the articles shipped in the 
natural state. Taking up the principal exports of the class under dis 
cussion, agricultural implements head the list, with a probable total of 
$40,000,000 in the year about to end, comprised of nearly $20,000,000 
worth of mowers and reapers, $8,000,000 of plows and cultivators; 
$2,500,000 worth of threshers, and the remainder miscellaneous farming 
tools and implements. These agricultural implements are sent to 
practically all parts of the world where modern methods of cultivating 
the soil have been adopted ; in the great wheat fields of Russia, in the 
vineyards of France, on the plantations of Brazil, in the rice fields of 
China and Japan, and in all the rapidly developing countries of the New 
World, including Canada, Argentina, Cuba, and Mexico. The year’s 
exports will range from nearly $8.000,000 to European Russia, 86,000,000 
to Argentina, and about 85.000,000 to Canada, to about $1,500,000 to 
Africa, while to British Australasia and Oceania will be exported a total 
of nearly $2,000,000, to other Oceania and Asia about $1,000,000, and 
Brazil about $500,000 worth. Even the great manufacturing countries 
of Europe, the United Kingdom, Germany and France, are represented 


in the year’s shipments of —- implements, the United Kingdom 
with a total of over $1,000,000, Germany, $2,000,000, and France, 


000,000. 

Fertilizers, of which the exports will be about $12,000,000 during the 
year, are chiefly sent to European countries, where long continued use 
of the soils has largely depleted their natural fertility and rendered 
artificial fertilization a necessity. For American phosphate rock and 
other fertilizers of that class Germany is the largest market, followed 
next by Netherlands and the United om. Another class of mate- 
rials, used as cattle food, whose exports are considerable, includes oil 
cake and oil cake meal made from cotton seed and linseed. Of these 
the exports amount to about #15,000,0U0 per annum, being ship 
mostly to various countries of Europe. Binding twine is another article 
of importance in wheat growing countries, the year’s * —* 
estimated at about $8,000,000, practically ail destined for Russia an 
other European countries, Canada. and Argentina. American barbed 
wire exported, about 85,0)0,000 per annum, goes chiefly to Canada, 
Australia, Argentina, British Africa, Mexico, Brazil, and Cuba. In 
addition to these articles, there are others largely, if not exclusively, 
required by farmers, such as windmills, with exports $2,000,000 
per annum; and clover and other grass seeds, over $1,000,000. On the 
other hand, American farmers draw upon other countries for certain of 
their requirements, most of the imports, however, being products in 
their natural state. Thel rgest item shown in the imports of last year 
were fertilizers, including nitrate of soda, $17,000.000; guano, manure 
salts, etc., $10,000,000; potash salts. $8,000,000; sulphate of ammonia, 
used in part as a substitute fur manure and in part in the manufacture 
of alum, $5,000,000; animals for breeding purposes, chiefly horses, 
nearly $3,000,000 ; clover seed $4,000,000, and sugar beet seed, $750,000 
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Increasing Human Efficiency.—It is oneof the significant 
signs of the times that much study is now being given to the problem of 
ncreasing human efficiency. The conservation of natural resources, 

the elimination of wastes in industry, the perfection of machinery so as 
4o augment production with no more expenditure of power, and the 
comparatively new science of promoting the efficiency of the human 
worker by doing away with unnecessary notions, which has given rise 
to the new profession of the * business engineer ”—all these are parts 
of the present great industrial development. A Congressional committee 
is at this time investigating the subject of human efficiency with the 
view to the application of the Taylor-Emerson methods in the navy 
yards and other Government industries. A big association composed of 
eminent business men is now being organized with the object of pro. 
moting the new science. 

Professor Walter Dill Scott’s book on “Increasing Human Efficiency 

in Business” is, therefore, most timely. As the competition between 


nations grows more intense, and as the profits of industry under this 
competition necessarily diminish, it is needful to apply methods of in 
creasing human efficiency, and especially is it neeessary in this country 
where we believe in maintaining high rates of wages. Prof. Scott’s 
book covers the theme in an exceedingly suggestive and interesting 


way. Mr. Scott, who is Professor of Psychology in the Northwestern 
University, speaks of the modern business man as “the heir of the 
old magi ” and says that the profits of to-day are wrung from the 
wastes or unconsidered trifles of yesterday. The only factor. he claims, 
which has withstood this wizard touch is man himself; and as com- 
pared with the increase of efficiency in machines, the increase in the 
efficiency of the worker himself has been insignificant. He believes 
that every man can add greatly to his product by increasing his own 
efficiency, and he goes on to lay down the various principles which un- 
derlie the problem. He treats the subject, in successive chapters, of 
increasing human efficiency by imitation, by competition, by loyalty, 
by concentration, by advancin —* by promoting pleasure, by in- 
stilling ‘‘a love of the game” of b ess, by insisting upon proper re- 
laxation, by capitalizing experience, ete. 

We commend Prof. Scott’s book to all who may be interested in the 
subject, for while there is much more to be said he sa et what 
he does say is calculated to make the reader think and act for himself; 
and no book can do better than that. | 

It may be said that there is danger in carrying the doctrine of human 
efficiency too far. Man should never be reduced to a mere machine. 
Human efficiency should not be considered merely from the standpoin 
of industrial profit, but also from the standpoint of increasing human 
capacity for the promotion of intellectual and spiritual life. These two 
— — in hand. Separate the two and civilization must 


i 

y collapse. 
In Human Efficiency, by Walter Dill Scott, 331 pages; 
published by the MacMillan Company, price, $1.25. 
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Lumber Manufactures and Products.—According to 
figures recently given out by the Census Bureau, there were in the 
United States in 1909 lumb facturing establishments to the num- 
ber of 40,671, the production of which was valued at $1,156,129,000, an 
increase of 62 per cent. in number and of 31 per cent. in production, as 
compared with 1904, when the totals were 25,159 and $884,512,000. Other 
comparisonsare: Capital, $1,176,675,000 against $733,913,000, increase 
60 per cent.; cost of materials used, $508,118,000 against $360,403,000, 
increase 41 per cent.; salaries and’ wages, $366,167,000 against $277,653, - 
000, increase 32 per cent.; miscellaneous ex 
$100, 144,000, increase 21 per cent.; song oar of ek eee 
095,019 nst 532,629, increase 30 per cent.; ae gag? horse power 

,840,082 against 1,886,959, increase 51 per cent. These statistics 
include manufactures of all kinds of raw and finished lumber, saw 
mills, neg aie. shingles, — veneer and coo stock, 
———— inds, packing boxes of all kinds, moldings interior 








The Hemp Market.—There was a moderate volume of 
trading in the hemp market during the past week, manufacturers’ 
operations being kept close to actual needs. The primary markets 
were steady and receipts were smaller, which, together with the fact 
that consumers’ stocks are now said to be very small, helped to main- 
tain pricesin this market. Jute was dull at about unchanged quota- 
tions, the mills being practically out of the market. Smith & Schipper 
give the weekly Manila hemp statistics as follows: ts fer the 
week, 20,000 bales; since January 1, 1,130,000; same period last year, 
1,222,000. Shipments tothe United States for the week, 9,000 bales ; 
since January |, 470,000; same period last year, 559,000. Shipments to 
United Kingdom for the week, none; since January 1, 430, : 
same period last year, 464,000. Shipments to continental ports for the 
week, none; since January 1, 93,0000 bales; same period last year, 
76,000. Stocks at Manila 208,000 bales against 182,000 the same a 
year ago. 





The Hop Market.—Businessin the local market continues to 
be restricted by the dearth of offerings and the exceedingly firm ideas 
of holders, while the primary markets, both in the East and on the 
Pacific slope are quiet, but very firm. Numerous buyers from the East 
and from Europe are in California, Oregon and Washington and are 


endeavoring to make contracts with growers for next season’s croup, 
but the latter do not appear anxious to make any agreements at present, 
although very attractive prices are being 2 The markets in 
Great Britain continue firm and unchan but on the Continent there 
is considerable activity and prices are advancing. 
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AUTHORIZED CAPITAL £175,000. 





The Bowron Bros. Export & Trading Co. Ltd. | 3° See ‘than any other | MLARIMON, BOSCH & CO, 








: ad, W n, Dunedin, Ideal Wee 
Branches: Aucklan eitagt 
Tanaers, Leather and Grindery Merchants and Wool Brokers 
Head Office : Imperial Bldg., 16 O’Connell St., Sydney 
Exporters of Peits, Basils, Fancy and Dressed 
Leathers, Heavy Leathers, &o. 





M e New Zealand. 
“CANTERBUR IMES” — New Zealand’s 
Home Journal. 


“THE 7 Th and Oldest Evening 
— fe Christchuseh. Mew femard. 
Advertising rates on application to 
LYTTELTON TIMES COMPANY Ltd. 
Gloucester St. & Cathedral Sq., Christchurch, N.Z. | SANTIAGO DE uns, CUBA 


C. BRAUET & CO. 


Bankers, Commission Merchants, 
Importers, Exporters 


GUANTANAMO 








G. J. MILLER 
33 Fort Street, Auckland, N. Z. 


Mercantile Broker & Manufacturers’ Agent | LONDON, N. W. 


Correspond vited from Firms desiring New Specialties of London Made BRIAR PIPES with 
— > hand-cut vulcanite mouthpieces, also with amber 


Zealand Representative, or information regarding 
possibility of extension of business in the Deminion. 





DELACOUR BROS. Ltd. 


i 407 Salisbury Road, West Kilburn 





T. R. JONES & CO, 


IMPORTERS, EXPORTERS AND GENERAL 
COMMISSION MERCHANTS 
(ENGLAND) 217-219 Queen Street, Melbourne | 
AND AT SYDNEY AND ADELAIDE 
Open for additional every descrip- 





and ambroid mouthpieces in cases. tion of M 
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144 BRANCH OFrices 
in THE UNITED STATES 


R.G. DUN: & CO. 


FOREIGN SERVICE 


Head Office: DUN BUILDING, NEW YORK CITy 
Equipment is the Best Guarantee for Reliable Service | 


Detailed reports on important merchants, manufacturers and importers through- 
out the world, as prepared by our foreign branch offices and representatives, are on 


ESTASLIGHED UNITED STATES OF AMERICA, 1841 








file in our New York Office, Foreign Department. 


Our Managers are selected from our own trained Mercantile Agency Employés. 
Subscription Rates turnished on application to any ot our Branch Offices throughout the United States. 


FinsTr Fortien Orrice 
ESTASLIGHED 1867 





36 & 37 King 8t., Cheapside, where the 
LONDON OFFICE 
of R. G. DUN @& CO. is located. 








Mansion House Chambers, where the 
CAPE TOWN OFFICE 
of R. G. DUN @ CO. is located. 








OFFICES ABROAD. 


GREAT BRITAIN. 
LONDON, E. C., 36 & 37 Street, Cheapside. 
GLASGOW, 55 ‘West —39 oe 
* FRANCE. 
—* — Montmartre. 


LILLE, Bue ae Faidherbe. 

BELGIUM, 
ANTWERP, 1 Rue Jardin Arbaletriers 
BRUSSELS, 66 Rue Montagne aux Herbes Potageres. 


BERLIN, ©. 19, Handelecatte Fetriplats Gerwand. 


BREMEN. Le sell Strasse 16. 

BERSLAU, — 72.74 

DANZIG, Hundegasse M 

DORTMUND, Deutsche rational Bank — — 
DRESDEN, Pirnaischer n- 


Ame~ailienstr. 1. 
DUSSELDORF, ender ~ gual 


FRANKFURT a/M., Zeil 108. 
HAMBURG, Alterwall No. 00. 
’ Prinzenstrasse 1 


HANO 
LEIPZIG aase 25, am Thomasring 
MAGDEBURG, Kaiser-Strasse 98-99. 
MANNHEIM, 

d ERG "Nenlemvans 70 ote 
PLAUEN ; 8 





STRASSB 
STUTTGART, Konigstrasse 


AMSTERDAM, Rokin 65-67. 
ROTTERDAM, — 6. 

A STRIA 
PRAGUE, gebaude, Nekazanka ?. 


Via 8. Nicolo X%. 
VIENNA. Vienna, !. Rotenturmstrasee 77 


BUDAPEST, Deak fr re( Anker Palais) Budapest VI. 


SWITZERLAND. 
ZURICH, “ Mercatorium 


BARCELONA, Calle de. Biibso 213, 
MADBID, 4 Calle Fernanfior. 


LISBON, Rua d’RI Rel 


MILAN, Via Meravigii'! — via Dante). 
CAPE gt = Sows 4 House Cham- 


— ee & 4 Nata! Bank Chambers. 

JO BURG Standard Bank Baildings, 
Commissioner and Harrison Streeta. 

PORT ELIZABETH, 45-46 Mutual Arcade, Main St. 


aD IDR — — * 
yet cud Veron te —Be 
SYDNEY. NS Worou, 00 Queen Sy Martin Pisee 
NEW Ze 

WELLINGTON. RA aiding, © 
AUCELAND, Bank of New —24 

4 Swanson Street. 

pm Daigety’s Buildings, 12 Cathe 
DUNEDIN, New Zealand Express Building, 9 Bond 


HAVANA, Cor. Cube & Uvispe Streets 
ARGENTINE REPUBLIC. 
BUENOS AIRES, Calle San Martin Neo. 13). 


— — OFFICES 


EDMONTON ~ ny The sens Dank Bide. 


BAMILTON, Ont. Bank Building 





yes 138 Se gy Pe 





Calle San Martin Ne. 191, where the 
BUENOS AIRES OFFICE 
ot R. G. DUN @& CO. is located. 

















2a. Capuehinas No. 48, where the 
MBXICO CITY OFFICE 
of R.G. DUN @ CO. ia located. 









DUN’S REVIEW (International Review), published monthly in English and Spanish and circulated’ 
in all countries of the world, ts a.valuable advertising medium for reaching the foreign buyer in all markets... 
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BANKING NEWS 


NEW. NATIONAL BANES. 
Western. 

O10, Greenfield. — People’s National Bank 
(10105). Capital $50,000. J. A. Harps, presi- 
dent; J. N. Douglas, first vice-president ; C. B. 
Lair, second vice-president and cashier; B. 
Lough, assistant cashier. Conversion of the 
People’s Savings Bank Co. of Greenfield. 
Pacific. 

CaLiFornia, Redding.—Northern California 
National Bank (10100). Capital $100,000. N. B. 
Frisbie, president; Rud. M. Saeltzer, vice- 
president; E. C. Frisbie, cashier. Conversion 
of the Bank of Northern California. 





APPLICATIONS RECEIVED. 
Western. 

lowa, Perry.—People’s National Bank. Capi- 
tal $50,000. E. D. Carter, Perry, Lowa, cor- 
respondent. 





+ 


_ APPLICATIONS APPROVED. 
Western. 

Iowa, Sioux City.—National Bank of Com- 
merce. Capital $100,000. G. R. Whitmer, Sioux 
City, correspondent. 

Pacific. 

CaLirornia, Claremont.—Claremont National 
Bank. Capital $30,000. W. S. Palmer, Clare- 
mont, Cal., correspondent. 

CALIFORNIA, Sacramento.—Oapital National 
Bank. Capital $100,000. W. W. Bassett, Sacra- 
mento, Cal., correspondent. 





NEW STATE BANKS, PRIVATE 
BANES & TRUST COMPANIES. 


Seuthern. 

ARKANSAS, Everton. — Bank of Everton. 
Capital $10,000. J. E. Potts, president ; L. B. 
Kilibrew, vice-president; Martin Karff, cashier. 
Articles of incorporation filed. 

FPLogiva, Center Hill.—Bank of Center Hill. 
Capital $15,000. J. M. Harvey, president; R. F. 
Collins, vice-president ; J. 8S. McMullen, cashier. 

Groroia, Atlanta.—Fulton Loan & Trust Co. 
Capital $25,000. Application for charter filed. 

Gorgias, Rome.— Bank of North Rome. 
Capital $25,000. Dr. Wm. Delay, president; 
Bernard Hale, vice-president; J. B. Childs, 
cashier. Application for charter filed. 
Western. 

Cotorapo, Denver.—North Side Bank. 
Capital $10,000. R. J. Morris, president; R. P. 
Cholson, vice-president; John Q. Adams, 
cashier. 

Kansas, Lawrence.—Citizens’ State Bank. 
Capital $25,000. W. E. Spaulding, president; 
C. B. Hosford, vice-president; Charles Sparr, 
cashier. 

Minnesota, Houston.—Security State Bank. 
Capital $25,000. J. Q. Briggs, president; L. H. 
Briggs, cashier. — 

Neprasxa, Bennington.—Bennington State 
Bank. Capital $15,000. Peter Bunz, Sr., presi- 
dent; John Donaske, vice-president; William 
Swerkruble, cashier. 

NgBRASKA, Kramer.—Farmers’ State Bank. 
Capital $10,000. J. H. Lohman, president; £. 
H. Weilage, vice-president; Louis Helmer, 
cashier ; Chas. Schlichtmeier, assistant cashier. 

Ox.iaHoma, Valliant.—Farmers’ State Guar- 
antee Bank. Capital $15,000. Organizing. 
Pacific. 

CaLirornis, Manteca.—First State Bank of 
Manteca. Capital $25,000. E. J. Norcross, 
president ; Fred Norcross, cashier. 

Cauirornia, Redding.—First Savings Bank 
of Shasta County. Capital $25,000. Alden 
Anderson, president; E. L. Bailey, cashier. 





Orseon, Philomath.—Philomath State Bank. 
Capital $15,000. Incorporated. 

Washineron, Ilwaco.—Southwest Washing- 
ton Bank. Capital $10,000. J. J. Kelliher, 
president; C. E. Kerles, vice-president; M. E. 
Sinclair, cashier. 





CHANGE IN OFFICERS. 
Southern. 

ALABAMA, Headland.—First Trust & Savings 
Bank. G. H. Malone ts president; W. L. Shel- 
by, vice-president; J. J. Esky, cashier; T. A. 
West, assistant cashier. 

Wrst Virermia, Northfork.—First National 
Bank. W. J. Beury, is president; Lester J. 
Tomey, vice-president; C. S. Diefenderfer, 
cashier. 


Western. 


CoLorapo, Paonia. — Fruit Exchange State 
Bank. E. R. Morgan is president; C. C. 
Hewkins, vice-president; M H. Crissman, 
cashier ; 8S. C. Henn, assistant cashier. 

Inuiois, Robinson.—First National Bank. 
Caswell S. Jones is president. 

Kansas, Hays.—Citizens’ State Bank. C. G. 
Cockran is president; P. J. Deane, vice-presi- 
dent and cashier. 


Missouri, Bolivar.—Farmers’ State Bank. 


J. I. Reed is president; R. T. Ellis, vice-presi- 
dent; F. H. Sassmann, cashier. 

Missouri, Norwood. — Ryan Banking Co. 
R. A. Kyan is president; J. M. Ryan, cashier. 

Nesraska, Alexandria. — State Bank of 
Alexandria. Harley Wilson is assistant cashier. 

NEBRASXA, Chester. — Chester State Bank. 
Walter H. Kuhlmann is assistant cashier. 

Ngspraska, Doniphan. — Commercial Ex- 
change Bank. H. A. Redman is president; 
L. J. Berg, vice-president ; Charles M. Redman, 
cashier; B. P. A. Redman, assistant cashier. 

Nepraska, Gosper—Farmers’ State Bank. 
V. G. Williams is cashier. 

Nepraska, Plymouth.—Bank of Plymeuth. 
E. M. Koenig is assistant cashier. 

NEBRASKA, Stromburg.— First National Bank. 
Nathan Wilson is president; C. V. Nelson, 
cashier. 

New Mexico, Springer.— Bank of Springer. 
8. F. Floersheim is vice-president; C. R. Brown, 
sashier. 

Ox10, Goosehill.—Exchange Bank Co. E. A. 
Goodwin is president; Gordon C. McClure, 
cashier. 

Ox.aHoma, Garfield.—Ok ahoma State Bank. 
J. B. Horney is president; John P. Coek, 
cashier. 

Pacific. 

CaLivornia, Hemet.—Farmers & Merchants’ 
Bank. D. W. Amos is president; I. B. Gibbel, 
vice-president. 

Cautirornia, San Francisco. — Anglo-Cali- 
fornia Trust Co. Fred F. Ouer is cashier. 





MISCELLANEOUS. 


Kaster,. 
PsNNSYLVANIA, Troy.—First National Bank. 
A. E. Backer, president, is dead. 


Southern. 
Mississipri1, Columbus.—First State Bank. 
Colonel Walter Weaver, vice president, is dead. 
Trxas, Galveston.—Adoue & Lobitt, Bankers. 
Bertrand Adoue, of this institution, is dead. 


Western. 

OoLORADO, Denver.—Colorado National Bank. 
C. B. Kountze, president, is dead. 

Inuino1s, Bloomington.— People’s Bank. J. O. 
Wilson, president, is dead. 

L ois, Chicago.—Monroe National Bank. 
Acquired by the Central Trust Co, of Illinois. 
* Inzano1s, Robinson.—First National Bank. 
Abner P. Woodworth, president, is dead. 

Inpriana, Akron.—Citizens’ Bank. Consoli- 
dated with the Akron Exchange Bank, 





BODINE, SONS @ CO. 


Commercie! 129 South Fourth Street 


Peper PHILADELPHIA. 
Collateral Loans 








InpIana, Ferdivand.— Ferdinand National 
Bank. Succeeded by the Beckman State Bank 
of Ferdinand. 

Iowa, Luverne.—German Bank. Acquired 
by the Luverne State Bank. 

Montana, Absarokee.—Bank of Absarokee. 
Style has been changed to Thomas, Witt & Co. 

Onto, Cincinnati. — Cincinnati Trust Co. 
Merged with the Provident Savings Bank & 
Trust Co. Business to be continued as the 
Provident Savings Bank & Trust Co. 

Omio, New London.—New London National 
Bank. Acquired by the Third National Bank 
of New London. 

Wisconsin, Tomah.--Warren’s Bank. Geo. 
H. Warren, president, is dead. 


Pacific. 

Uran, Smithfield.—-Bank of Smithfield. Suc. 
ceeded by the Commercial National Bank of 
Smithfield. 














FINANCIAL. 
The Chase National Bank 
NEW YORK 
September 1, fag 
Surplus and Profits (Earned - §8,444,473.00 
Deposits, - - - « 4113,423,098.00 
OFFICERS: 
A. B. gr ga eZ of the Board 


H. Wicern, Pres't. 8. H. MILLER, Vice Pres't. 

M. CoONKEY, Cashier. c.C, Asst. Cashier. 

A. LEE, Asst. Cashier. we i PURDY Asst. Caahiet. 
"A.C. pron SS, A 


—* 





OSTON SAFE DEPOSIT 


anp TRUST COMPANY 
BOSTON, Mass. 





Capital . . . . ~ $3,000,000 
Surplus (Earned) . . 2,000,000 


Transacte a General Trust and Banking Business. 








OLDEST NATIONAL BANK IN THE SOUTH 


The First National Bank — * 
G— 
SURPLUS, sales 


Empry L. SWEARINGEN, President. 


Solicits Accounts of Banks, Bankers, Corporations, 
Merchants and Individuais. 





KNAUTH, NACHOD & KUNE 


NEW YORK 
BANKERS 





Letters of Credit and Travelers’ Checks for Domestic 
and Foreign Use.— Deposit Accounts, Subject 
to Check, Received em Favorable Terms. 


The Girard National Bank 


PHILADELPHIA. 
—— —— 
— — 

— 


JOSEPH WA — 
Comolete branches of 
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FINANOIAL. 


SPECIAL NOTICES. 


FOREIGN. 





OLUMBIA 
NATIONAL 
» BANK 


OF PITTSBURGH 





Assets over $10,000,000.00 





BERTRON, GRISCOM 
& JENAS, 


40 WALL STREET LAND TITLE BUILDING 
NEW VORK PHILADELPHIA 


BANKERS 
INVESTMENT SECURITIES 





THE 


WISCONSIN NATL BANK 


OF MILWAUKEE, Wis. 
Capital - - $2,000,000 
Surplus - - $1,000,000 

SEND US YOUR COLLECTIONS. 


THE FIRST NATIONAL BANK 


OF RICHMOND, VA. 


Invites business from Banks, Bankers and Mercan- 
tile Houses. 


Capital and Earned Surplus, $2,000,000 
JOHN B. PURCELL, President 


JOHN M. MILLER, Jr., Vice-President and Cashier 
FREDERICK E. NOLTING, Vice-President 








ORGANIZED 1865 


The Atlanta National Bank 
OF ATLANTA, GA 
The Oldest National Bank in the Cotton States 
Capital $1,000,000.00 


Surplus and Profits . 1,125,000.00 
Deposits. . + -« 6,400,000.00 
UNITED STATES DEPOSITORY 
Bank Accounts and Collections Solicited. Have 

Bankin 


t Connection th every 
Point in the State of Georgia. 














ESTABLISHED 1856 


Manafacturers& Traders National Bank 


BUFFALA, K. Y. 


GAPITAL, $1,000,000 SURPLUS, $1,000,000 
PROFITS, 450,000 RESOURCES, 19,000,000 
ROBERT L. FRYER, President 
FRANELIN D. LOOKER, Vice-President 
HARRY T. RAMSDELL, Cashier 
SaMUEL ELLIS, Assistant Cashier 
HENRY W. Roor, Assistant Cashier 
WALTER ASPINWALL, Assistant Cashier 


The First National Bank of Cincinnati 


CAPITAL AND SURPLUS 


Six Million Six Hundred Thousand Dollars. 
Safe Deposit Boxes on Bank Floor. 


FOREIGN DEPARTMENT 


Letters of Credit and Travelers’ Checks for Travel 
in Foreige Lands. 

Steamsh:> passage tickets; reservations made on 
all lines for future saili 

Cincinnati Agency for Cook & Son's Tours. 








FIFTH-THIRD NATIONAL BANE 
Capital, $3,000,000 
Surplus and Undivided Profits, 1,518,527 
Deposits, . . 16,991,018 

Correspondence Invited. 
SEXD US YOUB COLLECTIONS. 





BARROW, WADE, GUTHRIE & (0. 
CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 
Monadacek Bioek Alaska Commereial Bidg. 


NEW ORLEANS, Hibernia Bank Bidg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “ Adoriest.” 





OVID B. JAMESOR FREDERICK 4.3088 LINE D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND. 





NLY ONE KEY (the Yale) is required to 
operate the MANN YALE LOCK LEDGER. 
A sheet cannot be inserted or removed without 
the Yale Key, and turning the same key actuates 
the binding mechanism. 
Learn more about the ledger. Our copy- 
righted booklet “‘The Interchangeable Leaf 
Ledger” fully explains. Copy will be sent free. 


William Mann Company 
i" Govvine Books and Papers, Loose tal 
and Filing : 


QD iio 


NEW YORK BRANCH, 105 CHAMBERS STREET 





The Belknap system of addressing will relieve 
you of the irksome task of addressing. The 
machine has a minimum capacity of 2,000 
addresses per hour. A perfect facsimile 
of a typewritten address. The plate cap 


be prepared on any typewriting machine. 
Write for a descriptive catalog, whether your matlin, 
list numbers one hundred names or one million 


Rapid Addressing Machine Co. 


114 Federal Street 374 Broadway 
OWICAGO, ILL. NEW VORK. N.V 


E. vAN DIEN 


Public Accountant 


AMSTERDAM 
(HOLLAND) 


Sarphatistraat 1 c. 
Cable: ** Vandienac.’’ 


A-R-E 6% Gold Bonds 


Based on New York City real estate. 
Safe and profitable. Write for particulars. 
American, Real Estate Company. 


Founded 1888. Assets, $23,026,889.67 
$237 Fitth Avenue NEW YORK 








A Rue de l’Etuve, 





AGRICULTURAL SEEDS 
JOHN LYTLE & SONS Ltd. 


BELFAST, IRELAND 
Established 1834 


Specialties: Finest Machined Ryegrass Seeds 
I ee ee 


J. EARLE HERMANN Ltd. 


land 2 Imperial Bu 16 O'Connell Street, 
SYDNEY 8. W. 


and Steamship Raitdings, Carre ce 
Company Managers & Indent Merchants 
. Are — to a and 








LOUIS LEVESQUE & CO, 
NANTES (France) 
Founded in 1880 | 


Sardines & Tunny, 
MAD 


“Louis Levesque” Brand 


IN FRAN 


Real Pure Port Wines 
Shipper : 
A. GOMPELS, Oporto, Portugal 
AGENTS WANTED 
JAMES W. JACK | 
Agent and Importer, WELLINGTON, 


NEW ZEALAND. 











Offers Unlimited Openings in All the Rural 
Activities 
NEW SOUTH beng — ewe apy, 
and is 


THE MATTER IS WORTH LOOKING INTO 
For full particulars apply to 
The Immigration and Tourist Bureau 
Challis House, SYDNEY, New South Wales 


UNIVERSAL AND INTERNATIONAL 
EXHIBITION OF 


CHENT (Belgium) 


APRIL 49193 ocToseR| 


Fraser Ramsa -Z.) Ltd. 


— New —— 


London, Colombo, 48 Mel , 
Adelaide, — | Met pret ayeney 


LONDON ADDRESS: 31-32 Crutched Friars 
TEA AND GENERAL IMPORTERS 


Also open 322 additional Agencies and 
export all classes of New Zealand Products. * 


‘RHODESIA, Land for Settlers 


All inguirie 














Similar inquiries as to Landin 

panies meniviones te Lendte — 
Ratates Office. Britisn South Airice Comenee 
Street, Bulawayo. 





VIN-VANDERBORGHT 
BRUSSELS, BELGIUM 


Department I—Kuit Geeds of All Kinds 
Department II—Children’s Dresses 


Cable Address: Vin-V: 
Code A BC, 








Bruesels 








